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Canadian  International  Paper 
Company 

First  Mortgage  6%  Gold  Bonds 

'  '  Due  July  1st,  1949 

Price  to  yield  over  6.35% 


Dependability 


City  of 

THREE  RIVERS 
Bonds 
Dne  1930-69 

DEWOMINATIOTTS,  $1,000, 
$SOO,  $100. 

Th«  city  of  Three  Rivera 
(Trols  Rlvlfires)  Is  located 
midway  between  Montreal 
and  Quebec  in  the  centre 
of  the  world’s  largrest  pulp 
and  paper  producing-  area. 
PRICE « 

1030-47  matorttles,  to 
yield  S.30%. 

1950-68  matnritleB,  t» 
yield  5.20%. 


Rains  Generally  Needed,  But 
Promised  Showers  Will 
Bring  Relief 

CUTWORM  MENACE 


Potver,  Gas,  and  Traction  Busi¬ 
ness  More  Active  During 
Current  Year 


Solid  foundations 
are  essential''  ^  for 
investment  ^.struct* 
ures.  Dominion, 
Provincial  and 
Municipal  Bonds 
are  partictilarly  well 
adapted  for  this 
purpose.'^ 


ADDITIONAL  INCOME 


From  Recently  Completed  Con¬ 
tract  With  Anglo-Canadisui 
Pulp — New  Holder  Reflected 
in  B^ger  Gais  Distribution 


Wheat  Has  Not  Maintained 
Early  Promise— Coarse  Grains 
Indicate  Improved  Yield  — 
Market  Conations  Better 


Harris,  Forbes  &  Company 

Limited 

469  St.  John  Street  C.P.R.  Building 

MONTREAL  TORONTO 


Earnings  of  the  Quebec  Power 
Company,  Ltd.,  for  the  first  five 
months  of  the  current  year  are  un¬ 
derstood  to  be  substantially  ahead 
of  the  corresponding  period  last 
year.  Harbor  developments,  tunnel 
construction  and  erection  of  large 
office  buildings  are  directly  respon¬ 
sible  for  the  improved  results  to 
date. 

Increased  power  load,  a  funda¬ 
mental  basis  of  successful  operation 
for  utility  companies  such  as  the 
Quebec  Power  Company,  Limited, 
was  brought  about  by  further  dredg¬ 
ing  of  the  harbor  front  by  the  Que¬ 
bec  Harbor  Commission.  It  Is  esti¬ 
mated  that  no  less  than  4, OOP  h.p. 
was  added  to  the  usual  output  of  the 
company  by  this  work.  The  con¬ 
struction  of  a  tunnel  from  Quebec 
City  to  Wolfe’s  Cove  is  another  fac¬ 
tor  responsible  for  the  greater  use 
of  power,  1,500  h.p.  being  necessary 
for  the  undertaking.  The  new  Price 
Bros,  building  added  a  further  300 
h.p.,  making  the  increase  In  power 
to  date  over  last  year  equal  to  5,800 
lap. 

Nor  Is  the  Increased  power  load 
the  only  branch  of  profitable  activ¬ 
ity  of  the  company,  for  a  contract 
was  signed  by  the  Anglo-Canadian 
Pulp  and  Paper  Co.,  Ltd.,  guarantee¬ 
ing  payment  of  $140,000  for  use  of 
the  Quebec  Power  Company's  water 
right  of  way  to  float  logs  down  to  a 
flume. 


WUial^K  Barean  Tba  FlBaaelal  TIaac*  { 

Winnipeg — Hot  drying  winds  have- 
swapt  ibe  prairies  since  Saturday  j 
mklng  rain  urgent  In  the  Interests! 
of  »he  crop  Forecasts,  however,  now 
Indicate  showers  over  west.  Libera! 
runs  would  also  retard  cutworm  | 
menace  which  his  aUalned  serious  j 
proportions  in  south  ceatril  Siskat-i 
rh»wan.  - 

With  the  advent  of  wirmer 
we,»her  In  ’he  West,  coupled  with 
rer '.nil  -sit;  ’h*  rr-in  ■  '■op*  on 
'he  ir*  now  mkinr  fxotl- 

>a*  procre«r.  r»"''v.rg  to  a  ron 
i  -Je-lhle  efe-*  the  ,1  *•  grO-v'h  ! 
w*!*eh  r*a  j  "0-1  '-or-  'he  <<ool  j 

e.i'he*  'a  April  and  Mir 
' "p  r«p.'-'»  '"-im  'he  diffe’ent 
•  ,  <.M  W.>'  *  aever  'nil- 

»  •  -  I  n—  »  —  «ce  *  i-h 


M‘l.Ec©,3bu]S(S 

5VEIR«cCQisi» 


Wc  shall  he  fitaatd  io 
makt  rugetstionM. 


'uuma‘ 


Royal  Bank  Bldg.,  Montreal 
Telephone:  Lancaster  01 3S 

Toronto  Ottawa  Haailtoa 
London  Wumipos 


B.  A.  Oil  to  Benefit 
Improving  Market 


A.  E.  AMES  &  CO. 


I  Substantial  improvement  In  gal- 
j  lonage  sale  with  consequent  Increase 
j  In  earnings  of  British  American  Oil 
Com.pany,  Ltd.,  are  reported  to  be  in¬ 
dicated  by  a  promised  change  for 
the  better  In  refined  oil  situation, 
stabilization  of  crude  oli,  and  pros¬ 
per  t.s  for  higher  gasoline  prices  in 
the  very  near  future 
Control  of  oil  lands  in  Texas  and 
Oklahoma  sections  of  the  mid-conti¬ 
nent  field  now  assures  the  company 
of  a  constant  supply  of  fuel  oil  to 
'  ke  care  of  Its  growing  business. 
This  source  Is  supplemented  by  the 
oil-bearing  lands  already  owned  In 
Western  Canada  Producing  91,000,- 
->0  gallons  of  gasoline,  British  Am¬ 
erican  Ol!  Co .  Ltd.,  Is  in  an  excep- 
•ionally  good  position  to  reap  vast 
tenef;'*  from  the  expected  rise  In  , 
price  o'  this  commodity. 


Estimate  Net  of  $2,750,000  For 
Common  S^ock  Year  End- 
inij  lune  30 


LIMITED 


SALMON  PACKERS 
TO  BENEHT  FROM 
GRANT  BY  OHAWA 


BUSINESS  IS  AHEAD 


WIDE  GAIN  OVER  1929 


INVESTMENT 

BANKERS 


Control  of  Charles  Gurd  &  Com¬ 
pany,  Limited,  Is  not  for  sale  to  Am¬ 
erican  Interests.  A.  McA.  Murphy, 
president,  made  this  fact  quite  plain 
to  a  representative  of  The  Financial 
Times  when  asked  ,  whether  there 
was  any  chance  of  control  of  this  old 
established  company  lea’vlng  Canada, 
provided  the  price  was  sufficiently 
attractive.  Plans  of  the  board  are 
along  lines  of  strictly  Canadian 
m.anagement,  and  development,  Mr. 
Murphy  declared,  and  stated  that,  in 
taking  this  attitude  he  had  no  doubt 
whatever  of  directors  having  the 
sympathy  and  support  of  sharehold¬ 
ers  generally. 

Sales  and  earnings  to  date  ehow 
a  healthy  increase  over  the  same  pe- 1 
riod  of  operation  last  year.  “To  | 
quo'e  A  relative  estimate  of  the  re-j 
turns  for  the  first  five  months,”  hej 
added,  “would  not  be  fair  to  the  pub- 1 
lie.  For  Instance,  May  figures  show-i 
ed  an  appreciation  of  approximately! 
go  per  rent,  due  to  the  exceptionally  i 
hot  tpell.  .Tune  totals,  while  sub-i 
stan'iallv. ahead  of  the  returns  last 
year,  however,  do  not  maintain  the 
f Continued  on  Page  F)  i 


By  this  means,  the  former 
i  company  expects  to  save  both  time 
and  money  over  the  old  system  of 
'  rail  and  cartage  transportation. 

I  Better  Tram  Operations 
i  The  traction  system  of  the  Quebec 
’  Power  Company,  Limited,  also  has 
been  keeping  pace  with  the  progress 
!  of  the  parent  company.  Even  though 
I  Industrial  conditions  in  the  province 
j  as  a  whole  could  be  improved  upon, 

I  operations  of  this  subsidiary  are 
Iqiiite  satisfactory,  with  sufficient 
i  volume  of  business  to  allow  for  pro- 
jCtable  turnover.  On  the  Montmor- 
i  ency  division,  the  number  of  passen- 
,  gers  carried  and  the  freight  tonnage 
handled  are  greater  than  for  the 
'  same  period  last  year.  The  autobus 
system  also  is  derhing  benefits  fro.-n 
the  large  number  of  visiting  tour- 
Ists. 

The  ne-w  gas  holder  with  Its  1.- 
900,000  cubic  feet  capacity  is  in  full 
(Continued  on  page  9.) 


Power  -  Anglo-Canadian: 
Deal  Should  Brins  Stimu¬ 
lus  to  Industry 

BIG  MILL  CAFACTTY. 


CKnimuui  of  Algoma  Bondhold¬ 
er*  Committee  to  .*^faniit 
Plan  r>ecided  Up^ 


NEW  MILL  PROfECTED 


Toronto  Borean  Tbe  FUnatnclnt  TImea  i 

Toronto.  —  Considierable  interest  | 
has  been  aroused  by  the  announce¬ 
ment  of  a  linking  up^f’the  Canadian  | 
newsprint  interests  of  the  Rother- 
mere  group,  as  represented  by  An¬ 
glo-Canadian  ~ 


DRynEN  BUSINESS 
SmTRS  DF.CUNE 


Pulp  &  Paper  Mills, 
i  Limited,  and  the  Hblt-Gundy  inter- 
i  ests,  as  represented  by  Canada  Pow- 
i  er  &  Paper  Corporation.  This  amal-  , 
I  gamation  will  have  the  effect  of  con-  * 
'  solidating  an  Important  section  of  . 
j  the  Canadian  newsprint  industry,  and  ' 
'  should  ensure  the  expansion  of  this 
i  important  factor  in  the  exports  of 
j  the  Dominion.  It  is  also  expected 
to  constHute  a  long  step  toward  the  ' 
!  stabilizing  of  the  industry.  I 

i  The  merger  ■will  be  effected  by  the  i 
exchange  of  the  ordinary  shares  of  ; 

'  -Anglo-Canadian  Pulp  &  Paper  Mills  ' 

;  for  common  shares  of  Canada  Power  ■’ 

I  (fc  Paper  Corporation.  The  latter  i 
company  ■will  assume  the  outstand-  j 
ing  debenture  obligations  of  Anglo-  i 
Canadian  Pulp  &  Paper  Company  and  j 
I  will  guarantee  dividends  on  the  out-  j 
standing  7%  cunfulative  preference  I 
shares  of  Anglo-Canadian  Company,  j 
It  is  well  kno’wn  that  during  the  J 
last  fe’w  years,  the  output  of  news- } 
print  in  Canada  has  increased  ma-  j 
terially,  and  it  is  confidently  exiiect-  i 
ed  that  this  upward  movement  ■will  j 
be  stimulated  by  the  effective  co-.I 
_ (Continued  on  page  9.) 


Steady  Operations  by 
Holland  Paper  Mills 


Operating  at  75%  capacity,  the 
mills  of  the  RoUand  Paper  Company, 
Limited,  at  Mont  RoUand  and  St 
Jerome,  show  earnings  to  date  equal 
to  last  year,  Jean  RoUand.  president, 
inform^  The  Financial  Times. 

Mr.  RoUand  said  that  operating 
costs  have  been  considerably  reduced 
since  the  reorganization  last  year. 
An  additional  S5-inch  fine  paper  ma¬ 
chine,  wzth  auxiliary  equinmsnt, 
which  came  into  ccmmercial  opera¬ 
tion  in  April,  1929.  has  more  than 
doubled  tbe  initial  capacity  of  the 


■w  sugar  conditions  wdU 

*-  t«v»  ro  adverse  '•esulls  on  the  op- 
T  eratJons  of  JaTr.a‘''a  Public  Service 
'  <" ''rrptnv.  declared  Russell  D.  Bell, 
■5  'n  a  ttaJement  to  The 

FlraartaJ  Tl-nee  Mr  Bell  sazd  that 
Urrtic*  w»!i  no*  de7>endant  on  the 

•  gtr  r-np  •'•r  I's  p-osper-'y  as  in 

•  div-  roTie  hr  ■r»;e  few  estates  left 

•  ’tr'  »:.e«-‘a:ire  la  f^zaar  growing 

1  •'wthe-el  ’b-  conliautl  bad  condi- 1 
ii.,r*  hzi  'a>er  as  a  whole,  the  in- 
*«  sew  'orked  upon  as  a  by-  i 

•  •  ! 

»  f  ‘".err  '  ''e  »»reaf  pu-chise  of 

•  V  .  opersilEg  el 

•.*  ote  '•eajion  fc-  keep- 
*  r-  I.«c»  'be-'  etpaad!E.e  'n- 

'*■*;»•*  »/•— ‘'‘ed  t.b»'  nego'la- 

►  •  -n  *  =  •  per ';-r  '-r  •*'e  acquisition 


May  sales  were  the  best  to  date. 
J’une  show's  a  falling-off  in  turn¬ 
over  while  tbe  first  few*  months  of 
the  year,  in  common  with  other 
paper  canufactures.'^suffered  declin¬ 
es  owing  to  adverse  conditions  af- 
fec-inc  the  ind'ustrv 


Investment  Information 
Brought  Up  to  Date 

Thr  current, edition  of  “Canadian  Corpora- 
nop  inve-rments”  gives  latest  available 
in’-'miarion  on  a  large  number  of  securities, 
u  'h  the  r-Tigmjl  distribution  of  the  majority 
of  vshi-^  wr  have-  hern  identified. 

Invesenr*  util  find  in  this  pocket-size  booklet 
f^^rnfial  Hata  on  attractive  issues.  Copies 

frer  tin  rrqijr-1. 


IT  riJujitilw 

fte  jw—r, -#  ir.f 

a,..  «  fnufc. 


'■*  mr%. 


R^nal  Securities  Corporation 

L«nut«J 

''f  l«nv*  Street,  Montreal 
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FOREIGN  Financial  Service 

Wtth  a  large  and  well  organized  Foreign  Department 
having  extensive  statistical  and  other  information  on 
file;  with  offices  in  London,  Paris,  Mexico,  New  York, 
Chicago  and  San  Francisco;  and  with  banking  corre¬ 
spondents  in  aH  financial  centres  abroad,  the  Bank 
of  Montreal  is  well  prepared  to  handle  promptly  and 
efficiently  the  requirements  of  its  customers  in  foreign 
exchange  and  foreign  trade. 

BANKOF-MONTRE5\L 

'EstablishFdliSiT; 

TOTAL  ASSETS  IN  EXCESS  OF  a960,000,OPO 


E.  KOOTENAY  CO.  r  =  =,c”cr  CANADA  RATES 

1  benefittlng  from  cheaper  ...  am 

DrOADT  CUAIl/C  approved  by  the  Board  of  I  AW  |M  TACT  AE 

ItJul  UAI  ullUVTd  Public  utilities  which  have  Just  be-  IjvT*  IW  vUul  vF 
_  _  '  _ _  _ come  effective.  They  reduce  bills  to  a 

Vr AP  A!?  TDAWTU  the  extent  of  about  one  third  to  the  PAWFR  flIITPIIT 

I  JunA  Ur  UnUVf  in  average  household  consumer.  The  lUffLA  vUlFUl 

old  rates  called  for  12  cents  per  ki-  _ _ 

Eaminga  of  $1.09  on  Conmion  Ss  W  month*"®^  Unde^fhe  ° new 

Stock  Compares  With  54  rates,  the  charge  is  7  cents  per  kilo-  First  m  Cost  rer 

Cents  in  Previous  Year  '^^•tt  with  a  house  charge  of  a  mini-  k.  w.  h. 


CANADA  RATES 
LOW  IN  COST  OF 
POWER  OUTPUT 


Stock  Compares  With  54  rates,  the  charge  is  7  cents  per  kilo- 
Cents  in  Previous  Year  with  a  house  charge  of  a  mlni- 

_  mum  of  30  cents  and  a  maximum  of 

FURTHER  WORK  PLANNED  addiuon  to  this 


!  Arrangement  With  Calgary  Pow-  ■ 


Systems  to  Prove  BeneficiaJ, 
States  President  i 


■  - . I  ’iir,-  placed  at  sv.  cents 

krraBgen.enlWtliCdgary  Po.^,'''™^*,  |:„l|.,.ed  by  Germany  at  7.9 

er  Co.  For  interconneebon  of  j  imately  eis  cents  per  kilowatt.  Cents,  and  U.  S.  Third  at  8.8 

Systems  to  Prove  BeneficiaJ,  ■  This  is  but  one  aspect  of  the  pow-  C-nts— Sees  Can^dn  in  Ad* 
PwlalmmS  1  sltuatloH  lo  Capo  Breton.  Look-  ^ 

states  rresioent  1  future.  Is  the  pposslbil-  vamtageous  Position 

Continuation  of  the  company's  j  af*"®  ^ake^“AVn*sl!l^?r”anTS  A  striking  feature  of  the  staUstics 

onslstent  record  of  expansion  >"  !  Ainslie^^  *  ^o..  New 


When  Forwarding  Money 


use  The  Bank  of  ^ova  Scotia 
drafts.  Payable  anywhere,  readily 
secured  without  delay  and  at 
very  moderate  charges  at  any 
Branch  of  the  Bank. 


THE  BANK  OF 
NOVA  SCOTIA 

established  1832  — 


consisl.ni  rerord  ot  Mp.nsi.n  I"  di.irlbwlon  by  th.'  Be.co  prep.red  by  PyneboD  &  Co..  N.n 

pi»"t  •"i  *  •:«>■  nM*  "i  "■pi'-"’”-  "“''“O' «“'t- 

Ka.r  Ko«bn,y  f”'"  J'”""'"  '.J'p'rodurtrntc.i- 

i  rc7.ri;Tr„i!Jd 

rtros^revonue  fi  the  year  shows  a.  Hme  and  it  i..  expected  that  this  year  countries  In 

'  gain  of  $s;.ono  snd.  after  all  ex-  will  see  some  important  decisions  invested  i"  h;  ^Ul it>.  IVith  re 
pensPR  and  charges  .and  dividends  on  |  one  way  or  the  other.  spect  to  kilm^aft  Produced. 


Our  Montreal  Branch 


Capital  Reaervea 

$10,000,000  $20,000,000 

Total  Assets  over  $275,000,000 


T ravdling  abroad  ? 


A  Lcttcr-of-Credit  from 
the  hank  will  be  honour¬ 
ed  by  our  Banking  cor¬ 
respondents  in  all  parts  of 
the  World,  and  will  ob¬ 
tain  for  you  many  h'ttle 
courtesies  that  a  visitor 
to  a  strange  land  so  much 
appreciates. 


1  the  preferred  stock,  earnings  ap- 
I  pHcahle  to  the  ."O.non  shares  of  com- 
!  mon  ,'  fock  were  equivalent  to  $1.09  a 
I  share  as  compared  with  .94  cents  a 
i.-hare  on  the  .junior  security  for  the 
I  preceding  fiscal  period, 
j  In  the  operating  statement,  electr'c 
’  revenue  of  $5S4.76t>  compares  with 
i for  the  prcviou.s  year,  and 
i  iTiisrellaneouo  revenue  of  $964. on 

j  brings  gross  revenue  to  $585,730.  up 
I  from  $498.7.55.  Deductions  for  pur- 
j  ehased  power,  operating  expenses. 

I  taxe.'!.  and  maintenance  leave  net  in- 
I  come  of  $354,850  as  compared  with 
j  $317,416,  and.  after  interest  charges 
I  of  $353,030.  net  earnings  applicable 
I  to  dividends  on  the  preferned  stock 
are  shown  at  $102,830  or  1.47  times 


(her.  spect  to  kilowatt  hours  produced. 

- Canada  is  given  a  ranking  of  third 

INT  IITII  ITIFS  f  ft  a^d^TrmaS' "econd'®'' 

nil*  UllLlllLJ  vU*  A  calculation  based  on  the  figures 

fi  •  nmfiNfv  e74  below  indicates  that  the  Investment 

r  AKniFtI  /I  I  hIMI.N  m  electric  light  plants  in  Canada  at 
LinllllLI/  I  1  VLilllU  pnj  of  fr,2q  was  $1,000,000,090. 

nffinp  whereas  the  kilowatt  hours  produced 

Ml  A  Kb  D  MULIV  osgregafed  IS.ooo.ono.OOO.  Hence. 

UIl/llIU  U  LJAVVII  the  Investment  per  kilowatt  hour  was 

-  approximately  5.5  cents.  The  Unlt- 

h  22  Cent*  in  ed  States  produced  125.000.000,000 
Inrntnr  Un  at  kilowatt  hours,  from  an  investment 
'if  $11,045,000,000.  making  8.8  cents 
[JU.'TOJ  invested  per  kilowatt  hour.  Ger- 

1  many  produced  34,000.000.000  kllo- 

>  hours  with  an  investment  of 

-  $2,700,000,000.  making  7.9  cents  per 

Report  of  Interna-  kilowatt  hour,  whereas  Great  Brlt- 


Compare?  With  22  Cent* 
1928 — Net  Income  Up  at 
$1,400,483 

SURPLUS  $469,112 


are  phown  at  $102,820  or  1.47  times  New  York.  —  Report  of  Interna-  kilowatt  hour,  whereas  Great  Brlt- 
requlrcments.  Deduction  of  prefer-  ^'-onal  Utilities  Corporation  and  which  ranks  fourth,  produced 

rod  dividends  of  $70.00o  leaves  sur-  Eubsidlftrles  for  year  ended  December  jt;  200,000  kilowatt  hours,  ■with  an 
plus  tor  the  year  of  $32.820.  a?  1929,  ftnoliidtng  operations  of  (nyp^fment  of  $1,500,000,000,  making 
against  $16,101  for  the  preceding  Kentucky  Serurit.ie.s  Corporation  and  g  g  cents  per  kilowatt  hour, 
year,  c  omparafive  profit  and  loss  subsidiaries,  since  soldi  shows  con-  c;„cb  comparisons  explain  in  no 


ficires  for  the  past  three  years  fol- i  ^®Iidated  net  profit  of  $1.40n,4S3  af- 
low;— «  fior  interest,  depreciation,  amortlza- 


Sueb  comparisons  explain  In  no 
small  part  the  high  ranking  per 
canita  introduction  and  trade  In 


issn  1928  Ition.  federal  taxes  and  proportion  **'*nH*^”fi!A°ranM°**inrrease  in 

384.788  1498,229  $418.11"  applicable  to  minority  stocks,  equiv-  v.  n 

984  B2«  4.478  1  r,rnf„r,-«a  rfiviHonHc  fhe  establishment  of  industries  In 


IMPERIAL  BANK  OF  (MUDA 

HEAD  omce  TORONTO 

I  Capital  and  Reserve  $15,000,000  | 

MONTREAL  BRANCH 

A.  R.  B.  Heam,  Manager 

G.  S.  Thompson,  Asst.  Manager 


!  Grc?.  rev 

fss.'i.t.in 

1498.75.5  $422,586 

1  rurch  pnw. 

:.4fi6 

'  rip»r.  exp. 

tS2,S4.'i 

129,686  12.3.242 

'  Taxes 

.  .29,hl9 

25.526  29.977 

1  .Maintenance 

4.1.979 

35,1,27  34.726 

1  V*t  Ine, 

$364, S50 

$317,416  $243,641 

i  DlproTint  . 

19,849  6.839 

;  Interest 

2.62.939 

?n.466  171,222 

'  Net  earn. 

$192,S20 

$  86.191  $  65.589 

I  Pref.  dIv. 

To.nno 

'J0.990  61,250 

'  Surplus 

$  32.S29 

$  16.int  4. .3,70 

‘  Prev.  fiirp. 

32.32K 

16.225  11,836 

alent.  after  $7  preferred  dividends 
and  dividends  on  the  $3.50  no-par 
Class  A  common  stork,  to  71  cents  a 


pares  with  $1,073,387  or  22  cents  a 


this  country.  The  low  cost  of  elec¬ 
tricity.  coupled  with  the  great  re¬ 
sources  of  raw  materials  this  coun¬ 
try  possesses,  lends  Canada  a  dis¬ 
tinct  advantage,  that  no  temporary 


lock  in  1928.  impair. 

Including  $7,032  net  loss  on  sale  P^iLt : 


Pj-nchon  &  Co.  Bay*  In 


Best  Labour  Conditions  on 
Continent 


x*t  earn.  $192,820  s  86.101  $  65.380  of  investment  securities  1929  net  "The  survey  gives  the  follo'wlng 

Pref.  div.  70,000  $0,000  61,250  profit  w'as  $1,393,451.  equal  to  70  approximation  of  electric  power  pro- 

7  'a?  s-n  Tis  ini - Trul  cents  a  share  on  666.168  riass  B  durtion  and  of  capital  investment  In 

"prev.  f'lrp.  32,326  16!22.'>  ll.’sss  Shares.  This  compare.^  with  net  pro-  the  electric  light  and  power  indus- 

- : - - - - - 1-_  fit  in  1928,  including  $971,091  profit  try  in  the  principal  countries  of  the 

P-  *  Ral-  $  65.146  $  32,326  $  16.225  on  sale  of  Investment  securities,  of  world,  as  of  the  close  of  1929:  — 

The  balance  sheet  again  reflects  $2,044,478.  equal,  after  .$7  preferred  ‘All  figures  in  miUi^sl 

the  steady  improvements  and  addi-  dividends  and  under  the  participat-  ViZrs  TnvJfc 

(ions  to  the  company  s  plants  and  jng  provisions  of  the  share..s.  to  $5  a  Prod  1929  0*0.31-29 

share  on  189.775  no-par  shares  of  United  States  ..  ..  12.8.000  $11,04,5 

$-50,000  higher  at  $5,386,030.  being  dagg  a  stock  and  $1.24  a  share  on  D.rmany .  .94.900  2.700 

almost  entirely  represented  by  plant  666.118  CIa.ss  B  shares.  G??at  Britain  !  lllo"  LSM 

Consolidated  income  account  for  Franoft .  15. son  ..  . 

•.00.641  from  fo.03-.l<B.  Among  the  year  ended  December  31.  1323  fin-  Japan . ll.sno  6on 


MmstHal  Peftrtmm 

Southern  Canada  Power 
Company,  Limited 
355  St.  James  St.  Montreal 


_ l!?’^  improvements  and  addi-  dividends  and  under  the  participat-  ’ 

'  I  'i'^ns  to  the  company  s  plants  and  jng  provisions  of  the  share..s.  to  $5  a  Prod  1929 

share  on  189.775  no-par  shares  of  United  states  ..  ..  l2.s.ooo 

$-50,000  higher  at  $5,386,030.  being  Oagg  a  stock  and  $1.24  a  share  on  D.rmany .  .94.909 

n  1  •  -  •  entirely  represented  by  plant  666.118  Class  B  shares.  G??at  Britain  lllo" 

[  onijlLlOnSi  Otl  consolidated  income  account  for  France .  i5.5on 

A-A a. H. a_F ia O  -uo.641  from  $j.03-.l(9.  Among  the  veor  ended  December  31  1929  (In-  .lapan .  11.590 

eluding  operations  of  Kentucky  Sec-  .  ??!!■! 

at  $-.19-  000  from  $-.215,500.  serial  uritics  Corporation  and  subsidiaries.  Russia^..”.!’  !!  !!  sisoo 

notes  and  bank  overdraft  have  been  since  sold),  follows;  Gross  earnings.  .Switzerland  ..  ..  si’oo 

pcojJOMlCAli  protfnrtlon  and  freedom  ^i^minated;  nills  payable  are  up  at  including  other  Income,  712, 140;  Sweden .  h.ooo 

from  labonr  trouhlen  ore  tniiared  thone  i  $1,662,043  from  $1,139,702;  and  ac-  AvnAnciPc  Tnaint^nanr^  und  tavo«  in  Belgium  ••  ••  *•  *.  4.466 

«  »»■'""  chK7.SrlV,"rDo.Sl„'„"ro-,m.  sir. v. ::  SS! 

bee.  !  troni  $111,183.  taxes,  $5,00'3.624;  hal’ance,  $3,708,516;  Poland .  2.600 

In  submitting  the  report  to  share- Mjjterest,  $995,276;  depreciation  and  7'»22 

Unexcelled  trBBap«rtatiOB  farllltlea.  Ample  I  holders,  president  A.  J.  Nesbitt  says  !  $791,353;  proportion  j 

and  relUble  imwer.  low  tu.tlon.  -a  .  ,  applicable  to  minority  stocks  $521..  rz^hoslova'kla  *  i!  i:ioo 

The  territory  served,  namely,  404.  profHr  from  operations,  $1.-  Mexico  .  1.400 

Full ii^ormathn  figarJing  lahef  fostjf  fitejt  itc.  Southcm  British  Columbia  and  the  400  483*  net  loss  on  sale  of  invest-  Holland .  i.40*t 

,iodiyumcH,„u,H.  frow’s  Nest  Pass  in  Alberta,  has  ment  securities.  $7,032:  net  profit,  A^eentina .  ^'"So 

_  ”een  growing  steadily  and  demand  $1,393,451  :  preferred  dividends.  $260.-  Himgaria  V.  !!  7.>o 


In  the  Southern  Canada  Power 
Industrial  Area 


j  Denmark 
I  Urngimy 
j  I  reland  . . 

Peru  .  .  .  . 

!  l/ithuania 
I  Ireland  . . 


Electrical  Apparatus 
of  Quality 


for  power  has  improved  proportion-  113;  class  A  dividends,  $664,226;  sur-  fhiip  .  • 
ately.  Furthermore,  the  coal  mines  plus  $469  112.  -  l<'uba  .. 

are  gradually  completing  the  elec-  j  ’  _ _ _ _ _ _  Ur'lgimy 

trification  of  their  properties.  The  |  ^  .  111111  HP  Ireifnd 

general  improvement  in  business  1 1  lllwAlin  W||  I  km  Peru..  . 

conditions  is  also  reflected  in  the  |  vAllAl/A  if  IJLlJ  ULi  i.ithuanii 

earnings  of  your  Compan.v.  Iliri  I  HrrmPmiTTn  _ _ 

w^r^  S  hS?4  doni  WtLLKtrKtbtNltD  pnwFP  PPftTPAM  I 

BIG  tONFEKENCE  m  inunERTAifFN 

I  erties  of  the  company  have  been  j  - -  lu  Ulvl/Jj A  1/1ALi1i 

I  maintained  in  a  high  state  of  efficien-  Second  World  Power  Meet  Be*  _ _ 

i  "^Thls  is  the  first  full  year  during-  *”Sr  Held  in  Germany,  Involve*  Expenditure  of  $10,* 
j  which  the  Sentinel  steam  plant  has  June  16-25  000,000  on  First  lOO^OOO 

been  in  operation  and  its  effective-  - - -  }l  p  Development  at 

ir.xK«aZ‘r.‘ TO  READ  SEVEN  PAPERS  Rapid.  BUnt 

'  raade*^wUh'*\h^D^Ca'lgarv^Pow^r*  ^o*m^  Ottawa.  —  Canada  will  he  well  Adrien  Beaudry,  K.C  ,  chairman  of 
panv  Limited  for  interconnection  of  '■®P''®®^"ted  at  the  second  world  the  Quebec  Public  Service  Commls- 
our‘ systems.’  .Necessary  w'ork  h2  ^  v 

been  comnleted  and  benefits  are  ”•  Germany.  .June  ]6-2o.  it  was  an-  Public  Necessity  and  Convenience, 
bound  to  Result  from  the  transfer  of  Senut^v  ml’.fist^r  Camsell.  the  last  formality  connected  with  the 

power  from  time  to  time  as  may  be  A.  hydro  devel- 


ing  Held  in  Germany, 
June  16-25 

TO  READ  SEVEN  PAPERS 


Motors 

Control 

Transformers 

Generators 

Oil  ClKUit 
Breakers 

Disconnecting 

Switches 

Switchboards 

Electrle 

Looomotivtt 


English  Electric 
apparatus  is  available 
for  the  efficient  gener- 
ation,  distribution 
and  application  of 
electric  power  to  the 
various  branches  of 
Industry. 


I  onsiaerawo  afiainonai  f»xpiora-  j 

Ition  work  has  been  done  at  Phillips  He  L-®  the  wate?nnwor  vr 
i  Canyon  and  plans  are  under  way  to  ^ 

('n'oSri't'.S'"'”'’  Amo»s  th.  cS,d.».  dele, 

_ Will  be.  Dr.  Camsell.  John  Mu 

___  electrical  engineer,  departmer 
Winr  fHAIUrrC  in  railways  and  canals;  Hon.  F.P. 

,  IT  J1/1j  V/nnllULilJ  Hi  den,  minister  of  lands,  British 

O'  wixwix  Dr.  O.  Lefebvre,  chief 

Pf|U/|4  D  hill  I  A  neer,  Quebec  streams  commls 
•  IVTiIjA  nClljl/  A.  B.  N'orraandin,  hydraulic  s( 


ENGLISH  ELECTRIC 

COMPANY  OF  CANADA  LIMITED 

CONTItOLLINO 

THE  CANADIAN  CROCKER-WHEELER  CO.  LIMITED 
MAIN  orriCE  AND  WORKS:  ST.  CATHARINES,  ONT. 

QENCRAL  SALES  omcEi 

/gignLi  northern  Ontario  building  (I  id  ML 

■  a  a  TORONTO,  ONT.  Ilia/ 


most  oconomical  *^®  national  committee.  Not  opment  at  Rapide  Blanc  now  being 

"Considerable  additional  explora-  undertaken  by  th^e  Shawinlgan  Water 

I  tion  work  has  been  done  at  Phlllins  calling  but  .several  papers  w  ill  be  &  Power  Co.  The  certificate  grants 
j  Canyon  and  plans  are  under  way  ^es  ^7thirronnt'r  coinpany.  but  re- 

eveniualJy  develop  20,000  h.p.  at  this  Amnn^  thA  r  from  the  Gov- 

nnwer  site’'  Among  the  Canadian  delegation  ernment,  by  other  companies  in  re- 

i  " _ ,  will  be.  Dr.  Camsell,  John  Murphy,  gard  to  logging,  etc. 

/siv  *  electrical  engineer,  department  of  Rapide  Blanc  is  but  one  of  several 

iWlllr  I  HANIvLK  Ira  railways  and  canals;  Hon.  F.  P.  Bur-  hydro  developments  lo  be  undertaken 

i  If  11/Ll  V/llnilULiU  111  den,  minister  of  lands,  British  Col-  over  a  loug  stretch  of  the  upper  St. 

O'  n/ktirriTv  isitst  tv  D*"-  O-  l^efebvre.  chief  engi-  Maurice  controlled  by  the  Shawlnl- 

rllWrn  Hr  I  II  streams  commission:  gan  Water  &  Power  Co.  under  a  75- 

•  1  V  If  Lilt  1  ILiIjI/  a.  B.  N'orraandin.  hydraulic  service  year  emphyteutic  lease  entered  into 

!  _ _  department  of  lands  and  forests,  with  the  Quebec  Government.  That 

roal  Mininrr  rnmmunUv  flefw  Quebec;  Dr.  F.  A.  Gaby,  chief  en-  stretch  reaches  from  the  confluence 
■  D  I-  4  ®  ^ommumty  ueu  g,„eer.  hydro-electric  power  commls-  of  the  St.  Maurice  and  the  Manouane 

t\eucr  in  “ower  C-liargc*  sion  of  Ontario:  Dr,  T.  H.  Hogg,  rivers,  down  to  the  point  xvhere  the 

Through  Rate  Reduction  chief  hydraulic  engineer,  hydro.elec-  line  dividing  Dumoulln  and  Vallleres 

-  trie  power  commission  of  Ontario:  townships  crosses  the  main  stream. 

Maritime  Bureau  The  Finaaclai  Time*  G.  G-  Gale,  general  manager  Gatineau  Under  that  lease,  the  company  is 
Halifax.  N.S.— It  will  be  recalled  Power  Company;  R  G.  Gage,  chief  obliged  to  commence  the  first  devel- 
that.  at  the,  last  session  of  the  pro-  electrical  engineer.  Canadian  Natlo-  opment  on  or  before  July  1,  1939.  to 
vincial  legislature,  the  City  of  Syd-  nal  Railways:  R,  S.  Lea.  consulting  develop  at  least  100,000  h.p.  by  July, 
ney  was  given  permission  to  oper-  engineer,  Montreal:  John  Morse.  1933,  and  to  expend  at  least  $10,000.- 
ate  .an  electric  generating  and  dls-  general  superintendent,  Shawinigan  onn.  Among  the  several  rapids  cap- 
tribution  plant.  The  subject  was  onl  Water  and  Pow’er  Company;  G.  A  able  of  producing  hydro-power,  the 
on  which  considerable  debate  was  Gaherty.  president,  Calgary  Power  company  selected  Rapide  Blanc  as 
held  and  the  requested  opinion  of  Companj’;  J.  C.  Glassco,  general  the  first -development.  According  to 
the  Board  of  Public  Utllltleg  was  ni8.nager.  Winnipeg  Hydro  Electric  figures  it  cited  in  its  petition  to  the 
that,  if  the.  city  did  enter  on  this  System,  and  De  Gaspe  Beaubien,  con-  Public  Service  Commission,  the  ap- 
husinesR,  it  would  be  necessary  to  suiting  engineer.  Montreal.  proximate  head  at  Rapide  Blanc  will 

take  over  certain  portion^  of  theex-  presentation  of  seven  papers  be  110  feet.  The  original  Inatalla- 

isttng  plant  of  the  Cape  Breton  Elec-  the  power  eituatlon  in  Canada  has  tion.  It  is  estimated,  will  produce 
trie  Companv  though  the  Board  was  t’^^n  arranged  by  the  Canadian  com-  160,000  h.p.  and  the  original  estlmat- 
ra refill  to  give  this  merely  as  an  tnlttee.  of  which  Hon.  Charles  Stew-  ed  cost  is  $18,019,800.  With  the  com- 
opinton  The  objection  of  Sydney  nilnlster  of  the  interior,  was  pjete  installation,  the  estimate  of 
to  this  was  that  its  representatives  y®-’!®  P"-  Production  is  240,000  h  p.  and  the 

alleged  the  plant  of  the  companv  is  P®''®'*  ’’’'  I'  estimated  cost  of  the  development 

not  in  good  condition  so  the  Le'gla-  Partment  of  the  interior  Of  awa:  B.  when  complete  $20,019,800.  Power 


lature  did  not  incorporate  the  opln-  f  development  would  thus 

ion  of  the  Utilities  Board  in  its  rec-  r  qh^w-fni  per 

ommendatinn  Commission,  J.  C.  Smith.  Shaw  ini-  ^  p.  Production  Is  expected  to 

At  the  same  time,  the  Cape  Bre-  ^V'chOsSe^Ta'in  Zfv^rsit^-’' O  in  the  fall  of  1932. 

ton  Electric  Comnanv  had  filed  a  C.  \.  uhrlstie.  McGill  unlverslt> .  O.  on  the  total  development,  as  a 
Ton  Giec  nr  i  ompany  naa  niea  a  Lefebvre.  Quebec  Streams  commis-  whole  and  including  transmission 
lower  schedule  of  rates  and  these  nr  r^^hv  Ontario  Hvrirn  mm  ^  ""u  mciuoiug  iransmission 

worn  ann-nvpri  nf  hv  the  RnarH  Fr.1  ®  untario  iijoro  Com-  (jupf:.  the  Company,  by  lease,  must  | 

were  •‘PP'^'pu  of  h>  the  Board,  rol-  mission,  and  G.  G.  Gale.  Gatineau  evnend  at  least  $25  000  00ft  Accord- 
lowing  this  the  company  8  manager  pnwer  mmnanv  expenn  ai  lea.i  .  accoru 

fhof  « Powcf  company.  Injr  to  estimates  given  by  the  com- 

nanl  wm.iri^Lve  erLl*^HiVficnitv  Tn  ^  f®ature  Of  the  Conference  will  be  p;iny  to  the  Commission,  when  the 
pany  would  have  great  difficulty  in  g  telephone  radio  hook-iip  on  the  oc-  stretch  of  the  St-  Maurice  in  ques- 
nperating  under  /J’®®®  casion  of  the  official  banquet  on  ,ion  is  under  complete  development. 

u’u  e  hv  nifNjfTiR  nf  t  h^m  th$ir  thAv  21  fa  aao  ^  ^ ^  ^ . 


lower  schedule  nf  rates  and  these  gt^n.  p,.'  pahy  ( 
were  approved  of  by  the  Board.  Fol-  mission  and  V}. 
lowing  this  the  company’s  manager  po’^er  company. 


.000  h.p. 
total  in- 


MORE  HOMESTEADiS  FIIiED  two  provinces  w’crc  slightly  under  was  by  means  of  them  that  they  are  June  18.  At  3  p.ni..  E.S.T..  Berlin,  production  will  reach  1.208.0M  h.p! 

Winnipeg. — The  first  four  months  the  1929  figure.  The  total  for  the  able,  largely,  to  Operate  the  sub-  London.  England.  San  Francisco,  while  estimated  cost  of  the  total  in! 

of  the  present  year  showed  503  present  j-ear  is  4,387.  In  their  or-  urban  tram  service.  There  was  a  Cal-,  and  Thomas  Edison's  laboratory  stallatlon  may  go  to  $94,500,000. 

j  more  homesteads  filed  up  in  West-  der  of  importance  the  entries  are  possibility,  he  added,  that  this  tram  will  be  included  in  the  hook-up.  the  - - ^ ^ - 

I  ern  Canada  than  during  the  same  given  as  follows;  Alberta,  2.611  as  service  would  have  to  be  disoontin-  programme  lasting  about  45  mlnu-  association’s  annual  convention  In 

four  months  of  last  year.  The  in-  against  2,135  last  year;  t?askatche-  ued.  tes.  Dr.  Kottgen  and  Dr.  Von  Miller  San  Francisco,  and  Mr.  Eldlson  from 

<  crease  was  furnished  almost  entire-  wan.  1,381  as  against  1.385;  British  The  matter  is  recalled  by  the  fact  w-ill  speak  from  Berlin.  Lord  Derby  his  laboratory  In  New  Jersey.  The 

!  ly  by  Alberta,  though  British  Colum-  Columbia,  209  against  168  and  Mani-  that,  for  the  first  time  In  the  past  and  Sepator  Marconi  from  London,  programme  will  be  broadcast  by  the 

I  bia  showed  a  email  gain.  The  other  toba  186  against  136.  thirty  yeare,  the  people  of  Sydney  two  officers  of  the  National  Light  National  Broaidcaeting  emnpany. 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


DONINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 


ENGINEEiRS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OFFICE  AND  WORKS  i 
Lachine  Locks,  P.Q. 

P.  0.  Address,  Jlontreal,  P.Q. 


BRANCH  OFFICE  AND  WORKS: 
Toronl'o,  Ottawa, 
and  Winnipeg. 


Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Beglna, 
Edmonton,  Tancouver. 


Dominion  Textile  Co  f  Limited 

- MONTREAL - - 

Manufacturing 

PRUE  PRODUCTS 

which  include 

All  Lines  of  White  and  Grey  C-otfons,  Prints,  Sheetings 
Shirtings.  Pillow  Cottons,  Longcloths,  Cambrics,  Docks 
Bags,  Twills,  Drills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Yarns,  Blankets,  Rugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


CHAIN  LINK 

FENCE 


For  factories,  school*.  teonU  courts, 
lawns,  partitions,  manufactured  and 
erected  complete. 

Write  for  catalogue  and  eulmate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORONTO  MONTREAL 


ALGOMA  STEEL  CORPORATION,  Limited 

8AUUT  STB.  MARIE,  Ca.nacl« 


Central  Sates 
Office: 

MONTREAL; 
7c0  Canada  Canwnt 
Building 


Branch  OfSee: 
TORONTO: 

1208  Northern  Qntarl} 
Building 


Consolidated  Oka  Sand  &  Gravel  Coinpany 


LIMITED 


BRICK  CORE 
MOULDING 


O  A  Mr%  CONCRETE 
O U  ASPHALT  PLASTER 


WASHED  RIVER  SAND 
PIT  SAND  AND  GRAVEL 
Truck  and  Rail  Deliveries 

HEAD  OFFICE! 

248  McCord  Street,  MONTREAL,  Que. 
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THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  13,  1930 


GoTerament,  Municipal  Bonds 
and 

Corporation  Securities 

BuaincM  Established  1901 


mull  set,  an  at.  jsihm  tt.wsH 

QiMbM,  n  at.  Patar  St. 


RENE-T.  LECLERC, 


Tour  will — 

is  it  prepared? 

APPOINT  US  YOUR  EXECUTORS  IN  THIS 
VITAL  MATTER 

Administration  and  Trust 
Company 

(Soci4t6  d’Administration  et  de  Fiducic) 
ADMIT^ISTRATORS  A?^D  TRUSTEES 

Established  1902 


RAPID  DISPOSAL 
BIG  C.N.R.  ISSUE 
FEATURES  WEEK 

PrecticaUy  All  of  $50,000,000 
Blodc  Distributed  >^thin 
One  Day 

BIG  GERMAN  LOAN 

Cauiadian  Houses  Participating  in 
$98,250,000  American  Offer* 
ing  of  Reparations  Bonds — 
Sales  for  Year  Well  Ahead 

Toronto  Bnrean  The  FInnnrInI  Time* 

Toronto.  —  Sale  of  the  150,000,000 
25-year,  4?4%,  Dominion  Govern¬ 
ment  bonds  of  the  Canadian  National 
Railway  Company,  was  opened  on 
Tuesday  at  9  a.m.,  and  by  the  fol¬ 
lowing  day  at  3  a.m.,  no  less  than 


Trusteed  Shares  represents  a  one- 
thousandth  undlvld^  Interest  in 
one  trust  unit  consisting  of  a  group 
of  shares  of  common) and  preferred 
stocks,  as  outlined  above.  The  com¬ 
position  of  the  trust  units  is  Identi¬ 
cal. 

The  fact  that  Central  Hanover 
Bank  and  Trust  Co.  acts  as  absolute 
trustees  Is  an  important  feature. 
When  stocks  are  bought  to  set  up  a 
unit  they  are  transferred  Into  ^he 
name  of  the  trustees  and  kept  under 
a  trust  agreement  in  the  bank,  while 
the  trustees  undertake  to  supervise 
holdings.  In  view  of  the  operations 
of  the  trustees,  no  board  of  directors 
is  required  for  Power  and  Rail 
Shares. 

CAN.  NATIONAL 
BOND  OFFERING 
BY  SYNDICATE 


SERVICE  STATION 
MAKES  2  MILLION 
DOLLAR  OFFERING 

Six  Per  Cent.  Preferred  Offered 
at  IOIV2  and  Accrued  Divi¬ 
dend  Yielding  5.91% 

CONVERTIBLE  ISSUE 

Average  Net  Earnings  For  Past 
Five  Years  Have  Been  at 
Rate  of  $15.13  Per  Share  of 
Stock 

Teroato  Bnreaa  The  Flaanelal  Time* 

Toronto.— A.  E.  Ames  &  Co.,  Lim¬ 
ited,  announce  an  offering  of  $2,- 
000,000  Service  Stations,  Limited, 
6%  cumulative  convertible  redeem¬ 
able  preference  stock  at  $101.50  per 


$43,750,000  had  been  disposed  of.  Comprises  $50,000,000  4^  P®*”  accrued  dividend,  yielding 


making  quite  a  remarkable  perform¬ 
ance,  in  so  brief  a  period.  The 
prompt  success  of  this  Issue,  while 
due,  doubtless,  in  part  to  tne  guar¬ 
antee  and  the  fact  that  they  were 
offered  to  the  public  at  99.  to  yield 
4.82%,  Is  attributable  also  to  the 


Cents,  at  99  and 
Interest 

MATURE  IN  1955 

An  International  syndicate  headed 


6.91%.  These  shares  are  convertible 
at  the  option  of  the  holder  into  class 
"A”  stock  on  the  basis  of  two  shares 
of  class  "A”  stock  for  each  share  of 
6%  cumulative  convertible  redeem¬ 
able  preference  stock. 

Service  Stations,  Limited,  Is  a 


5  ST.  JAMES  STREET  EAST 

Credit  Foncier  Franco-Canadien  Building. 


verj^  strong  international  syndicate  by  Chase  Securities  Corporation,  holding  company  controlling  and  di- 
j  /-n  which  had  the  handling  of  them.  Bancamerlca-Blalr  Corp.  and  the  rectlng  the  business  of  eleven  sub- 

I  importance.  In  First  National  Old  Colony  Corpora-  sldlary  companies  in  Canada  and 

J.  A  4-loy  which  Canadians  will  have  an  Inter-  tion  is  making  a  public  offering  of  a  United  States.  Division  and  branch 

est,  because  of  participation  of  Can-  new  Issue  of  $50,000,000  Canadian  offices  and  warehouse  are  maintain- 
132LnV  adlan  investment  houses.  Is  the  Ger-  National  Railway  Company,  25-year  ed  in  twenty-eight  cities  in  Canada 

Jl  /  Reparations  Loan,  which  was  4%  per  cent  guaranteed  gold  bonds  and  United  States.  The  operating 

ation  et  de  Fiducic)  approved  on  Wednesday  and  is  being  at  99  and  Interest.  companies  are  prominent  producers 

promptly  launched.  ,  The  amount  be-  The  bonds,  which  are  non-calla-  of  heating  and  service  station  equlp- 
5  A?iD  TRUSTEES  ‘“S  offered  In  the  United  States  and  able,  mature  June  16,  1955.  Appllca-  ment,  and  products  now  manufac- 

Ed  1902  Canada  Is  $98,250,000,  the  bonds  tlon  will  be  made  to  list  the  Issue  tured  Include  gasoline  and  kerosene 

bearing  5*^%  and  are  being  offered  on  the  New  York  Stock  Exchange,  pumps,  oil  and  grease  equipment. 
^AST  ^  MO'NJTRFAT  ...  Proceeds  from  the  sale  of  the  steel  drums,  pneumatic  storage 

1  iviwiN  i  ivcinL/  Other  than  the  above,  few  Impor-  bonds  will  be  used  to  retire  approx-  tanks,  tanks  for  the  oil  trade,  hot 

ig.  Telephone  HArbour  4192  tant  new  Issues  have  appeared.  A  Imately  $20,000,000  of  obligations  in  water  range  boilers,  gas  water  heat- 

W«^k  of  $50^000,  5%% 'bondsjjf  the  the  hands  of  the  public  and  matur-  ers,  oil  burners,  Eco  automatic  air 

Fabrlque  of  The  Ascension,  a  Roman  mg  during  the  current  year,  for  the  stations  for  tire  Inflation,  air  com- 

Catholic  parish  of  Westmount.  have  retirement  of  temporary  loans,  and  pressors,  car  washers  and  allied 

•  -  been  purchased  by  L  G.  Beaublen  &  for  various  other  purposes,  Includ-  equipment. 

————————————  Co.,  and  will  be  offereil  at  once  for  ing  the  construction  of  new  branch 

subscription  by  the  above  house  and  lines  and  general  betterments.  nlants  thp 

Issues  OOld  F.  J.  Jackman  &  Co.,  a  newly  form-  The  bonds,  which  are  direct  obll-  aieStkt^^he  hleh  ?pn,it/tinn 

_ _  ed  Investment  house.  gatlons  of  the  Canadian  National  if  ^ 

^  parcel  of  $74,400,  5%,  30-year  Railwavs  the  raoital  stock  of  which  diversity  of  lines  man- 

Schs.  and  Phones,  $14,800.  serial  bonds  of  Drummondvllle,  Que.,  jg  owned*  by  the  Dominion  of  Can-  Its  subsidiaries,  com- 

\^llage  of  Beechy,  Sask.,  $3,000,  which  were  sold  to  Wood,  Gundy  &  ada  will  under  authorltv  of  the  place  the  company  In  a 

10  ir,.;  H.o«on,  WlHoushbi  Co.  «  97.30,  or  .  root  baoi;  ot  ^ril.i  of  CabaoT  b?  iaf  Iri  '.'T...  . . . 


mr  ADMTkirC  — ^ offereil  at  once  for  ing  the  construction  of  new  branch  t1i 

-  KAKlllllllJ  subscription  by  the  above  house  and  unes  and  general  betterments. 

•  Issues  DOld  F.  J.  Jackman  &  Co.,  a  newly  form-  The  bonds,  which  are  direct  obll- 

CllADT  JKIj  —  ed  investment  house.  gatlons  of  the  Canadian  National 

nilAlli  dllUltl  Ul*  «Q-v  oroa  t>ia  *1.1  on  A  ^  parcol  of  $74,400,  5%,  30-year  Railways,  the  capital  stock  of  which 

a/aavaaa  Sask  Schs.  and  Phones,  $14,800.  serial  bonds  of  Drummondvllle.  Que.,  is  owned  bv  the  Dominion  of  Can-  I!, 

C  V17  A  D  AlTliD  A^l?  Beechy,  Sask.,  $3,000,  which  were  sold  to  Wood,  Gundy  &  under  authority  of  the 

5  itAK  AVfcKAGtl  wmo»gbbr  Co  .t  97.30  or  .  b.bir  or  pfrUaJlL  or  C«"d.  b?  tSbraf 

- ^ of  BrlUbb  Colum-  ®  orS^diTott  u  to'or^nXai 

Expense  Cutting  Reflected  bla,  $4,000,000.  4%.  1  yr.  notes;  Fr>;  ®  ®  May  Sales  Highest.  ln“d  ?nt?resf  ^  sldia 

Somewhat  m  March  and  ''"fc®:^!!®c1ty  of  HamK"^^^^  m?nT"f"V°“"  '“'th  hl“?^t  erf  rJh/^off'^lSg 

Apnl  Stat^ents  ^^.318.6^4,16  4^^%.  5^^%.  var.  mat.  “thThL^^r  ^fm^r!  iVr^e^f  Ro^af lank^^f  ^C^adal 

Trt  RPniirr  FIIRTHFR  nnafhaeia  'kMKef  ^  having  approximated  $lou,u00,-  Canadian  Bank  of  Commerce;  Royal 

TO  REDUCE  FURTHER  99.279  co^t  b^ls  6.075%  which  brought  the  total  for  the  Securities  Corporation;  Banque  Ca-  1926 

d-  .d)  T.  'r,  .i  .  ff  ♦  f  year  to  that  date  to  about  $29,5.000,-  nadlenne  Natlonale;  Bank  of  Nova  1927 

Canadian  Pacific  Railway’s  efforts  compared  with  $229,000,000  In  Scotia;  R.  A.  Daly  &  Co..  Ltd.;  Me-  1928 

to  reduce  operating^ expense  were  M^od,  Young  Weir  &  Co.  off.  at  ^nd  $106,000,000  In  1928.  This  Leod,  Young,  Weir  &  Company.  Ltd.;  1929 


&  Uo.  5.25%,  are  bell 

May  24 — Prov.  of  British  Colum-  to  yield  5.10%. 
bla,  $4,000,000,  4%,  1  yr.  notes;  Fry,  g 

Mills,  Spence  &  Co.  and  syndicate.  /t  _  v 


.  V  — .  jraniaiiieut  ui  v,/£tuctua.»  u»  guaiau-  ^  m 

5.25%  are  being  offered  at  a  price  jged  unconditionally  by  the  Domln-  stsHnif 

to  yield  5.10%.  ,011  q,  Canada  both  as  to  principal 

May  Sales  Highest.  and  Interest.  vK  if  fnr 

-  ....  Associated  with  the  above  bank-  ‘  depreciation  and  all  Can-, 


uia,  ♦^,uuu,uuu,  ^vo,  1  yr.  notes;  i^ry,  TVCn^  ColAa  niahtkQi  aiuiunea,  aiier  inaKrag  aaequaiepro- 

Mills,  Spence  &  Co.  and  syndicate.  r-  r.  at  k  Accnniafn/i  uritii  iiin  Sank  vision  for  depreciation  and  all  Can- 

May  26  -  City  of  Hamilton.  Out..  ®<”an  and  U.S.  taxes,  have  been  as 

*4  318  604  16  5i^«5f,  var  mat  •  “0®th  of  May  were  the  highest  for  ers  In  the  offering  are:  Bank  of  joUo™. 

0‘AVo,  var.  mat.,  „„„„  \f,bT.frna1-  ■Rnval  Bank  nf  rnnaila- 


w’ood,’  Gundy  &  Co’.,  and  Royal  Bank,  a  V7jde  mar- 

99.279;  cost  basis  6.075%. 


Montreal:  Royal  Bank  of  Canada; 
Canadian  Bank  of  Commerce;  Royal  f925 


1925  . . . $  387,604.47; 

1926  . .  ...  ..  ..  440,637.02' 

1927  .  365,180.00 

1928  . .  ..  1,067,283.87 


reflected  la  the  road’s  e^nlngs  re-  yieiu  °  T«iona  aioath  some  $55,000,000  have  been  Greenshields  &  Company;  Matthews  Average  net  earnings  for  the  past 

ports  for  March  and  April.  Net  .„^lay  28  -  Prince  IMward  Island,  approxi-  &  Company.  Ltd.;  Hanson  Bros.,  In-  five  years  have  been  at  the  rate  of 

earnings  from  railroad  operations  $200,000,  20  yrs.,  Hannaford,  g^ies  of  $350,000,000.  corporated;  E.  H.  Rollins  &  Sons;  $15.13  per  share  per  annum  on  the 

m  March  were  off  32.4%  from  the  Birks  &  Co.,  at  100.329,  cost  basis,  contrast  with  the  above,  new  Continental  Illinois  Company,  Incor-  total  preference  stock  outstanding, 
average  of  the  preceding  five  years;  4.9 1 5%.  xnn  public  financing  In  the  United  States  porated;  the  Marine  Trust  Company,  For  the  year  ended  31st  December, 

while  April  earnings  showed  a  26.9%  May  28  \ ill.  of  Forest  Hill,  OnL,  months  of  1930,  ex-  of  Buffalo;  Stone  &  Webster  &  1929,  net  earnings  were  at  the  rate 

decline.  These  results  were  sub-  $-38,700,  5, c,  15  1ns.,  .99,0M,  5%,  20  eluding  domestic  and  Canadian  Blodgett,  Inc.;  the  Shawmut  Cor-  of  $28.11  per  share  per  annum  on 

Etantially  better  than  the  results  for  Ins.,  $17,996.33,  5%,  10  ins.,  Dom.  municipals,  was  less  than  In  the  cor-  poration  of  Boston;  the  Atlantic  Cor-  the  total  preference  stock  outstand- 

January  and  February,  when  de-  Securities  Corp.  at  97.35;  cost  basis  responding  period  In  1929,  the  totals  poration  of  Boston;  Mississippi  Val-  ing. 

Clines  of  5-.0%  and  54.8%,  respec-  5,4.  less  1.  i  being  $2,869,079,955  and  $2,874,874,-  ley  Company;  the  Cleveland  Trust  A.  L.  Ellsworth,  president  of  Ser- 

*  shown  in  comparison  May  28— Inter  City  Western  Bak-  pop  respectively,  according  to  fig-  Company;  Mitchell,  Hutchins  &  vice  Stations,  Limited,  estimates 

rPv  Pn NP-hitt’  Compiled  by  Otto  P.  Schwarzs-  Co.:  Banenorthwest  Company:  Flet-  that  net  earnings  for  the  year  end- 

The  Improvement  in  tross  rev-  1950.  W.  C.  Pitfield  &  Co.,  Neobitt,  child,  editor  of  American  Underwrit-  cher  American  Company;  National  Ing  31st  December.  1930,  after  de- 

nnrfit  hpttpl  ^  ^"8^  Houses  and  their  Issues.  In  the  Bankitaly  Company.  San  Francisco;  predation  and  taxes,  will  exceed 

partly  responsible  for  the  better  6i^%%.  carrying  a  bonus  of  %  sh.  classified  list  of  financing  given,  First  Wisconsin  Company:  First  Se-  $1,600,000. 

7^7'’J'*hPh’inrt“fhp  Canadian  corporate  flnandng  curlties  Corporation,  Minneapolis;  Inasmuch  as  the  preference  stock 

7.7%  behind  the  average.  May  29— Canadian  National  lUll-  amounted  to  $137,730,000.  Wdls-Dlckev  Co.,  and  Kalman  &  is  convertible  Into  Class  "A”  shares. 


99%,  yield  6.05%. 


..  1,337,393.22 


Average  net  earnings  for  the  past 


&  Company,  Ltd.;  Hanson  Bros.,  In-  five  years  have  been  at  the  rate  of 
corporated:  E.  H.  Rollins  &  Sons;  $15.13  per  share  per  annum  on  the 


showing  in  net.  March  gross  was  com.  stock,  with  each  $100. 

7.7%  behind  the  five-year  average.  May  29 — Canadian  National  Rall- 
and  April  gross  was  6.1%  behind,  way  (Equip.  Trust),  $15,750,000, 
In  January  and  February  the  de-  '4%%,  15  Ins.;  Halsey,  Stuart  &  Co., 
Clines  in  gross  revenues  from  the  Bank  of  Montreal,  Royal  Bank,  Bank 
average  of  the  preceding  five  years  of  Commerce,  Nesbitt,  Thomson  & 
were  10.7%  and  10.3%,  respectively,  co..  Hallgarten  &  Co.,  International 
E.  W.  Beatty,  president  of  the  road,  Manhattan  Co.,  Chatham  Phoenix 


curlties  Corporation,  Minneapolis ;  Inasmuch  as  the  preference  stock 


stated,  early  in  May,  that  expenses  corp.,  A.  Iselln  &  Co.,  Eastabrook  & 
had  been  reduced  where  possible  and  Co.,Kountze  Bros.,  Edward  B.  Smith 
would  be  still  further  reduced  un-  &  co.,  Central-Illlnois  Co.,  E.  Low- 
less  traffic  conditions  improved.  ber  Stokes  &  Co..  Foreman-State 


^  amounted  to  $137,730,000.  Wells-Dickey  Co.,  and  Kalman  &  Is  convertible  Into  Class  "A”  shares, 

-  Co.  it  is  interesting  to  note  that  for  the 

knk’of  Mon^^  TRfNT  I  ^  p  -  Ss®llntlnrto%2*Jb  nir 

of  Commerce.  Nesbitt.  Thomson  &  MlllI-riAljl/  lllUul  L.  G.  Beaubien  &  Co.  werfdedS  ^d  bald  on^^ 

Co..  Hallgarten  &  Co..  Internationa.  niini  nm7DTMr  Purchase  Parish  Bonds  class  B  shares?  Dividends  on 

S,  i"“lseHn  &  CO.  E^tabrook  &  Ut rfcKlNu  The  Montreal  investment  firm  of  Class  A  and  Class  B  shares  were  in- 

o”  B  Smith  L.  G.  Bcaublcn  &  Company.  Limited,  creased  on  January  1,  1930,  to  60c 

Co.,Kountze  ..  .  „  ^  has  purchased  $500,000  5%%  bonds  per  share  per  quarter,  thereby  plac- 


of  the  Fabrlque  of  The  Ascension,  ing  the  stock  on  a  dividend  basis  at 
a  Roman  Catholic  parish  of  West-  the  rate  of  $2.60  annually. 


ToroBto  Bureau  The  Financial  Time*  aata.  iiuc  uaiaaba-o  j 
Toronto.  —  Power  and  Rail  Trus-  will  he  Issued  at  a  later  date. 


mount,  out  of  an  authorized  Issue  of  The  6%  cumulative  convertible 
$600,000,  maturing  serially  from  1933  redeemable  preference  stock  Is  now 
to  1945.  The  balance  of  $100,000  listed  on  the  Toronto  Stock  Ex-, 
will  he  Issued  at  a  later  date.  change  Curb  and  it  Is  the  intention ' 

The  purpose  of  the  loan  Is  to  fin-  of  the  company  to  make  application  | 
ance  the  cost  of  construction  of  a  at  an  early  date  to  list  this  addl-; 


First  four  months  of  the  year  nor-  roro.  First  Detroit  Co.,  Mercantile-  Offered  by  Joint  Invest-  a  Roman  Catholic  parish  of  West-  the  rate  of  $2.60  annually, 
mally  account  for  only  a  compara-  commerce  Co.,  American  Securities  ments,  Limited  mount,  out  of  an  authorized  issue  of  The  6%  cumulative  convertible 

lively  small  proportion  of  Canadian  -po  off  at  nrlces  to  yield  4.15% —  $600,000,  maturing  serially  from  1933  redeemable  preference  stock  Is 

Pacific’s  annual  earnings.  Over  the  4.359^^. '  Toronto  Bureau  The  Finnneini  Time,  to  1945.  The  balance  of  $100,000  listed  on  the  Toronto  Stock  Ex- 

five-year  period  from  1925-1929,  the  p^oy  of  New  Brunswick,  $4,745,-  Toronto.  —  Power  and  Rail  Trus-  will  he  Issued  at  a  later  date.  **  *^®  intention 

first  four  months  accounted  for  qqq  ^  ^r  bills;  Bank  of  Montreal,  teed  Shares  are  being  offered  by  The  purpose  of  the  loan  Is  to  fin-  of  the  company  to  make  application 

20.1%  of  the  year’s  total  net  earn-  3759^  basis  Joint  Investments,  Ltd..  Toronto.  ance  the  cost  of  construction  of  a  at  an  early  date  to  list  this  addi- 

ings  from  railroad  operations.  The  Town  of  Burlington,  Ont.,  $77,000,  Power  and  Rail  Trusteed  Shares  church  and  presbytery  on  which  tional  issue  also, 

first  four  months  accounted  for  51/^  30  yrg.;  May  1,  1930;  Harris,  is  a  semi-fixed  trust  consisting  of  a  $660,000  has  already  been  expended 

28.3%  of  annual  gross  revenues  in  MacKeen  &  Co.  at  100.05,  cost  ha-  group  of  fifty-eight  listed  dividend-  and  will  represent  a  value  of  $750,-  p  1  TP  1 

the  same  five-year  period.  gj  549%  ’  paying  public  utility  and  railroad  000  when  completed.  11  V  VylHMIl  A  I H  ; 

Canadian  Pacific  reported  gross  Summerslde  P.E.I.,  $25,000;  6%.  common  and  preferred  stocks,  de-  The  bonds  will  shortly  be  offered  W*U*  Ullll/lVfllU 
revenues  for  the  first  four  months  .  r  y_g  .  johnkon  &  Ward,  off.  at  posited  with  the  Central  Hanover  for  subscription  by  L.  G.  Beaubien  &  pw  fk  •  mn  nf/l  f  A  1  If  i 

this  year  of  $52,908,294,  compared  inn 40  "png.  basis  4  96%.  Bank  and  Trust  Company,  as  trustee,  Co.  Ltd.,  and  F.  J.  Jackman  &  Co.,  RI  IIAI  X  Kll.  I  ||l|iy  > 

with  record  for  the  period  of  $65,-  . j  ’  jy.so—Sask  Schools  and  the  investment  being  represented  by  of  Montreal.  They  will  be  payable  •  U V A 1 U  l/IVI  U VAll  j 

391,802  in  the  same  months  last  year  pjjojjeg  *42900-  R.  M.  Surprise  Val-  50%  public  utility  commons,  25%  at  the  Bank  of  Monteral.  Montreal.  - 

and  with  the  five-year  average  of  .  g^^j.  .’j  jq  years.  Me-  public  utility  preferreds,  and  25%  Quebec,  Toronto  and  Winnipeg,  at  German  Government  Int.  5V2% 

Illrath  Lumber  Co.  ’  railroad  commons.  All  dividends  in  the  option  of  the  holder.  $98,250,000  35-Year  Bonds 

four  months  totalled  $5,359. <04,  com-  ,,  „„  -  Nananee  Ont  $40,-  cash,  proceeds  from  stock  dividends - -  ^ 

pared  with  the  record  of  $10,834,146  099  30  ini  Stewart’  Scully  &  «P  to  10%  and  rights,  are  paid  quar-  A  BOND  BUTER’S  MARKET  Offered  to  Yield  6.20%  I 

in  1929  and  with  $8,810,948  average  „  ’  .  basis  of’  6.20%.  terly  to  stockholders.  Stock  divi-  For  recommending  the  purchase  -  I 

for  the  five  years.  3o_city  of  North  Bay,  Ont.,  dends  In  excess  of  10%  and  split-  of  the  recent  Issue  of  Jamaica  Pub-  A  United  States  syndicate  headed ; 

While  the  first  foirr  months  are  a  *992960  414%  20  vears'  $36  000  5%,  PP®  *^re  retained.  Thus  a  steady  He  Service  1st  mortgage  bonds,  by  J.  P.  Morgan  &  Co.,  are  making- 

poor  indicator  of  what  the  road  will  ^  ^ 94  79^  growth  of  the  capital  assets  of  the  Greenshields  &  Co.,  say;— "The  a  public  offering  of  $98,250,000  Ger- 

show  for  the  entire  year,  the  results  ^  ha<!i'<5  6  ISc/  ’  trust  and  the  market  value  of  the  trend  of  bond  prices  is  unmistakably  man  Government  International  5%%' 

of  that  period  may  be  used  as  the  _ •  gjjjjyjig  pails  Ont  shares  are  anticipated.  An  active  an  upward  one.  Large  Institutions  loan  of  1930,  35  year  gold  bonds,' 

basis  for  a  rough  estimate  of  amount  *-9  099  on  ins  H  R  Bain  &  Co  at  regular  market  Is  assured  and  banks  are  shaping  their  Invest-  dated  June  1st.  1930.  These  bonds 

the  road  may  earn.  Thus,  on  the  ^  •;  •  •  •’  through  the  provision  permitting  a  ment  policy  to  meet  the  conditions  arc  offered  subject  to  conditions  ati 

basis  of  actual  earnings  from  rail-  Marie  Ont  holder  of  1,000  shares  to  receive  which  are  laying  the  foundation  for  90  per  cent,  and  accrued  interest  to: 

road  operations  for  the  first  four  99  Harris  Mac-  ®‘^*er  the  stocks  in  the  portfolio,  or  an  upw’ard  movement  of  bond  yield  6.20  per  cent,  to  maturity.  1 

months  of  this  year  and  taking  the  $182,250,  5/c,  -U  ms.,  warns  11  c  proceeds  from  their  sale,  while  prices.”  The  paj-ment  of  the  principal  in-' 

average  of  the  past  five  years  for  the  ^®®“-  .  *52559  5%.  20  ^  number  of  shares  "Never  before  has  a  combination  terest  and  sinking  fund  of  the  loan 

final  eight  months,  Canadian  Pacific  of  Iran,  less  than  1,000  can  receive  the  cash  of  easy  money  and  falling  commodity  is  direct  nnd  onmnditfonsi  nhii-:,.' 


U.S.  SYNDICATE 
FLOATS  BIG  LOAN 


$98,250,000  35-Year  Bonds  1 
Offered  to  Yield  6.20%  I 

-  I 

A  United  States  sj-ndicate  headed 


tne  proceeds  irom  tneir  saie,  wniie  prices."  The  paj-ment  of  the  principal,  in-' 

a  holder  of  any  number  of  shares  "Never  before  has  a  combination  terest  and  sinking  fund  of  the  loan  i 


A  BOND  BtTER’S  MARKET 

For  recommending  the  purchase 


"  *  ritv  of  Tmll  BC  *52  559  5%.  20  “  numuei  ui  iMever  Deiore  nas  a  comnination  terer.t  and  sinking  fund  of  the  loan 

final  eight  months,  Canadian  Pacific  City  ^raii,  ^oadoj,  0/0.  .iv  receive  the  cash  of  easy  money  and  falling  commodity  is  direct  and  unconditional  obliga- 

would  show  net  earnings  of  $40,439,-  years  A.  E.  ^es  &  Co.,  at  95.73,  liquidating  value.  Tl^e  management  prices  failed  to  produce  higher  4n  of  the  Germa^Srument  to 

646  for  the  full  year.  Assuming  the  cost  basis  5.33%.  has  the  power  to  substitute  cash  for  prices  for  bonds  and  there  Is  no  the  bondholder  for  which  the  full 

same  fixed  charges,  deductions  for  Moncton  School  Board  N.B  $40.-  gec^j-ities  at  any  time,  thus.lendlng  reason  to  suppose  these  two  causes  LMth  and  St  orthe  German  Gov- 

pension  fund,  preferred  uividends  000  5%,  20  years.  Central  Trust  Co.,  ^  degree  of  flexibility,  hut  In  no  case  will  not  again  produce  the  same  ef-  Aliment  are  pledged  Th^e  bonds 

and  special  income  as  last  year,  bal-  '‘4^8.62.  cost  basis  5.11%.  to  substitute  stocks  except  in  case  of  feet.  Therefore,  the  present  is  a  constitute  part  of  the  International 

ance  would  amount  to  $34,098,073,  Traymore  Limited,  $200,000,  7%,  certain  changes  within  companlees  time  when  money  can  he  well  and  si^c/’ioan  1920 

equivalent  to  $10.33  a  share  on  the  15  years.  Cooper  &  Mackenzie,  off.  represented.  profitably  invested  In  bonds.  This  tiTc  Gemnn  finvcmnipr..  Tnfnrm 


3,300,000  common  shares  now  out-  at  100,  yield  7%. 


standing. 


Hudson  Bay  Mining  &  Smelting 


On  the  basis  of  the  13,200,000  com-  Co.,  $5,000,000;  6%;  5  years,  direct 
mon' -shares  to  be  outstanding  after  at  100,  yield  6%. 


the  four-for-one  stock  spllt-up, 
which  will  become  effective  In  Oc- 


June  2  —  City  of  Niagara  Falls, 
Ont.,  $20,000.00.  5%,  10  years;  $30,- 


tober,  earnings  would  be  equivalent  0(K).00,  5%,  15  years;  $79,190.36,  5%, | 


Each  share  of  Power  and  Rail  >  Is  a  bond  buyers’  market.” 

Canadian  Bond  Sales  Continue 

to  Show  Substantial  Expansion 


to  $2.58  a  share. 


15  years;  $50,200,000,  5%,  20  years;  Toronto.  —  In  their  weekly  sum- ,  Hamilton  disposed  of  $4,318,604.16 


5%%  loan  1930. 

The  German  GovernmeriL  Interna-! 
tional  5%%  Jxian  1930  Is  authorized  i 
by  Law  of  March  13,  1930,  and  by 
Law  of  May  30,  1930,  enacted  by  the 
German  Reich.  The  loan  is  issued ; 
In  conformity  with  the  new  plan: 
adopted  by  The  Hague  Agreement ' 
and  with  the  Mobilization  Agree- 


-  $20,000.00,  5%,  20  years;  $12,673.16,  mary  of  Canadian  bond  sales  A.  E.  bonds  of  various  coupon  rates  and  January  20,  1930,  be- 

—  ■  ■  ' —  5%%,  10  years;  $38,318.88,  5%%,  10  Ames  &  Co.,  Limited,  state  that  bond  maturities  at  a  cost  basis  of  5.075%.  ^  ®jil  Germany  and  the  signatory 

Crtnrttlirtn  Rrtnrt  years;  Wood,  Gundy  &  Co.,  at  98.37.  prices  remained  steady  for  the  week  To-tal  sales  for  the  year  up  to  and  Creditor  Powers,  which  Agreements 

x^uriUlllUil  MJUIIU.  kjuivs  June  2 — Tn.  of  Drummondvllle,  ending  May  31.  Interest  centred  in  including  May  31  were  $292,677,277  as  ratified  by  the  above-mention- 

-  ,  .  I*  Que.,  $74,000,  5%,  30  years,  sen;  the  volume  of  new  issues,  which  compared  vith  $228,765,612  for  the  ®^  March  13,  1930,  and,  forj 

An  analysis  of  Canadian  bond  Wood.  Gundy  &  Co.,  at  97.30,  cost  amounted  to  $32,950,100.  The  Cana-  corresponding  period  in  1929  and  purpose  of  issuing  the  bonds  of 


sales  up  to  June  7th,  1930  compiled  basis  5.25%. 


dian  National  Railways  sold  $15,750.-  $210,285,660  in  1928. 


by  A.  E.  Ames  &  Co.  Ltd.  shows  total  June  2— City  of  Chilliwack.  B.C.,  000  4%%  Equipment  Trust  Certifi-  Summary.  “a®  executed  its  general  bond  to  the 

to  date  of  $299,185,618  as  compared  $50,000,  5%.  30  years;  $10,000,  5%,  cates  and  the  Provinces  of  British  Messrs.  A.  E.  Ames  &  Co.  Limited.  International  Settiements 

with  $344,154,229  for  the  same  period  20  years;  $11,500,  5%,  10  years;  Roy-  Columbia  and  New  Brunswick  sold  Investment  Bankers,  report  new  un-  trustee.  The  Hague  Agreement 


this  loan,  the  German  Government' 
has  executed  its  general  bond  to  the' 
Bank  for  International  Settiements 


of  1929,  and  $299,185,618  for  the  same  al  Financial  Corp.,  at  97.61. 
period  of  1928.  June  2 — Twp.,  of  Richmond  B.  C., 

These  are  classified  as  follows: —  $16,000,  5%  1953;  $100000,  5%,  1954; 
Government,  $82,836,000;  Municipal,  $35,000,  5%,  1950,  Royal  Financial 
$68,806,618;  Corporation.  $109,555,-  Corp,  at  98.032. 

000;  Railroad,  $37,988,000.  - - - 

o  1“  INVESTED  CAPITAL  GROWS 

Canada  $221  407  618  and  m  the  Unit-  Winnipeg.  -  Invested  capital  in 
ed  States  $77,778,001.  .  Manitoba  industries  has  grown  from 


Financial  Corp ,  at  97  61  substantial  amounts  of  one  year  I  derwritings  and  flotations  of  Cana-  between  oermany  ana  tne  signatory! 

June  2— Twp.,  of  Richmond  B.  C.,  Treasury  Bills,  while  the  City  of  <  dian  Bonds  during  1930  as  follows:—  Creditor  Powers,  states  "the  nowj 

DISTBIBCTION  AcrORDiNG  TO  BORROWERS  I'cte  and^ f^ia^Ln'lement  so  faTTsi 

5,000,  5%,  1950,  Royal  Financial  .  Govemrrent  Municipal  Corporation  Railroad  Total  PlCte  anU  linai  seitiemeni,  SO  lar  as 

irn  at  PreviouMy  Reported .  73,891,000  62.74,3.177  lOO.gS'S.OOO  22,238.000  2.'>9,727  177  Germany  Is  COnCCmed,  Of  the  finan- 

MP,  ni.  uo.vo„. _  Reported  June  2nd .  8.945.000  4.7.5,5.100  3,.500.000  15,750.000  32.950.100  clal  questions  resulting  from  the 

nVVFSTFD  CAPITAI  CBAWq  TotaU . •. .  82,836,000  67.498.277  104,855,000  37,988,000  292.677.277 


between  Germany  and  the  signatory! 


The  following  is  a  comparison  of  non  (ton  in  iq?4  trr  Iiwtoiooo  c  .a  ■  r-  a-  distbibition  AccoRniNG  t'>  placement 

salPs  hv  months  dlirins  the  nast  ?  $159,721,000.  SoM  in  Canada .  70,736,000  61,908,277  73,2.55.000  9.000.000  214,899.277 

sales  oy  monins  ouring  me  past  average  capital  has  grown  in  U-S.A .  12.100,000  5,590.000  31,100,000  28,988,ooo  77,778.ooo 


three  years: — 

Comparative  Monthly  Flotation*. 

1  Q9fi  1  Qf>Q  1 

Jan.  37,041.456  36,200.369  44.146,499 

Feb.  10.609,209  36.940.370  58,567,978 

Mar.  12.'564,942  52,063.888  59,869.676 

April  44.294,543  15.610,059  32,500,138 


the  same  period  from  $143,244  to 
$183,377. 


Totals . . .  82,836,000  67,498,277  104,355,000  37,988,000  292,677,277 


COMPARATIVE  AIONTHIT  FLOTATIONS 


Feb.  10.609,209  36.940. 3i0  58,567,978  PAPFR  AfITT  OPFRITTVC 

Mar.  12.-564,942  52,063.888  59,869.676  .  7  ^ Lt. 

April  44.294,543  15.610,059  32,500,138  New  Westminster — The  new  plant 
May  105.775,510  87.950,926  103.554,045  of  the  New  Westminster  Paper  Com- 

June  74,768.761  115.388.617  *547.282  ,3  operation.  It  is  a 

285,054,421  344,154,229  299,185,618  substantial  structure  set  up  at  a 

— ^  .  cost  of  about  $800,000. 

• — To  date. 


January .  37,041,456 

February .  10,609,209 

March .  12,564,942 

April .  44,294,543 

May . 105,775,510 


1929 

36.200.369 

36.940.370 
52,063.888 
1.5,610,0.59 
87,950,926 


1930 

44.146.499 
58.567,978 
.59,869,676 
32.500,138 
97.592,986  (to  date) 


Totals .  210,285,660  228,765,612  292,677,277 


OFFICE  MANAGER 

AA'anted  for  a  flnanrlnl  InKtltutlon, 
rxpert  Accountant  svith  teated  nd- 
mlnlntrntlve  ability  to  direct  work 
and  mnnaae  office  and  staff.  Akc 
preferred  betsveen  thirty  and  forty. 
CommencInK  nnlary  about  85,000. 
Appointment  afford*  Kood  career. 
Reply  srith  full  particulars,  and 
photograph.  Address) 

Financial  lime*. 

Montreal. 


In  the 
Heart  of 
the  Empire 


To  serve  those  who  have  business  connections 
overseas,  this  Bank  maintains  two  branches  in  London. 
Through  either  of  these,  your  banking  requirements 
will  be  expeditiously  and  efficiently  handled. 

We  shall  be  glad  at  all  times  to  obtain  for  you 
specific  data  regarding  markets,  tariffs,  etc. 

LONDON  OFFICES: 

Princes  Street  E.a  2  Ckickspur  Street  S.W,1 

Th©  Royal  Bank 
»»  oF  Canada 

Serving  Canada  Since  1869 


Are  the  Proceeds  of  your 
Life  Insurance  Protected  ? 

Let  us  show  you  how  this  important 
matter  may  be  arranged. 

Crown  Trust 


Company 

393  St.  James  Street  West 


1  Financial 
Agents 
Montreal 


CanadUan  Government 
Provincial,  Municipal 

and 

Corporation  Securities 

R.  A.  DALY  &  CO. 

ttOnTSD 

so  KINO  STREET  \rBST 

TORONTO 


Announcement 

On  or  about  June  I  6th,  1930,  we  will  open  an 
Office  and  Boardroom 

in  the 

MANOIR  RICHELIEU,  MURRAY  BAY,  P.Q. 

The  service  will  include  running  quotations  on 

New  York  and  Montreal  Stocks 

the  latter  by  direct  private  wire  to 

OSWALD  &  DRINKWATER, 

Members  Montreal  Stock  Exchange 

THOMSON  &  McKinnon 


New  York  Stock  Exchange 
New  York  Cotton  Exchange 
New  York  I'roducc  Exchange 


Chicago  Board  of  Trade 
Chicago  Stock  Exchange 
New  York  Curb  Exchange 


New  York  Coffee  &  Sugar  Exchange  Winnipeg  Grain  Exchange 

11  Wall  Street,  New  York. 


Famous  Products  of 

MFCOLL-FRONTENAC 


MARMHOM 


iOAtOLINt 


Cyelo  Gets 

^  (NO  KNOCK) 

MOTOR  FUEL, 


MOTOS  OIL 
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VICKERS  REPORTS 
REDUCED  PROnTS 
BACKWARD  PERIOD 


pany  en.loycd  a  substantial  rolurae  $456,000  has  been  expended  out  of 
of  business,  but  some  of  this  was  revenue  for  capital  additions  and 
not  profitable.  After  making  a  care-  improvements.  This  expenditure  has 
fill  survey  of  the  possibilities  of  weakened  the  company's  working 
marketing  land  type  machines  in  capital  po.sition,  which  has  now  been 
f’ar.ada,  it  was  decided  to  build  a  Improved  to  the  extent  of  the  pro- 
number  of  these  machines  for  stock,  ceeds  from  the  subscription  by  a 
During  the  period  of  manufacturing,  group,  comprising  some  of  the  di- 


FOREIGN  POWER 
MAKES  PROGRESS 
FRENCH  MARKET 


IMPROVEMENT  IN 
ROGERS-MAJESTIC 
1929  EARNINGS 


_  _  _  market  conditions  changed  and  al-  rectors  of  the  company,  for  three 

Rjiminfr.  several  of  these  machines  thousand  (3,000)  shares  of  seven  per  .  •  mj.  p  .  .  ..  *<>  es 

banui^s  Adversely  i^ected  by  ^ere  sold  at  a  profat  it  was  later  cent,  cumulative  preferred  stock.and  Expaiwon  of  I’Energie  Indus-  Net  For  Last  Year  at  $3.51  a 

Stagnation  in  Wheat  necessary  to  dispose  of  some  of  them  three  thousand  (3,000)  shares  of  trMle  and  Subudiaries  Re-  Share  Against  $3.44  in 

Market  ***  ^  much  reduced  price.  As  a  re-  common  no  par  value  stock  in  units  „,u,  PavAMiMv  Previous  Year 

_  _  ault  of  this  experience,  it  has  been  of  one  share  of  preferred  and  one  ^ 

RFVFNIIF  OF  mnn  OAH  deemed  advisable  to  concentrate  on  share  of  common  at  ninety  dollars  rv  i-rwravr-  sstsirkc-rkMr'ee  Bstn  cBE-r-tAi  DrvMiie 

KtVtINUt  Of  5300,960  manufacture  of  flying  boats  and  ($90)  net  to  the  company  for  each  ELECTRIC  MINDEDNESS  PAID  SPECIAL  BONUS 

_  "T  — •“  m  n  B  •  definite  orders.  This  busl-  unit.  - -  - 

Compares  With  $465,285  in  ness  in  the  past  has  been  profitable  At  a  meeting  of  your  directors  Developments  Preclude  Further  On  Both  Class  A  and  B  Shares 


Drury  &  Co 

INVESTMENT  BANKERS 


trMle  and  Subudiaries  Re¬ 
sults  Favorably 

ELECTRIC  MINDEDNESS 


Share  Against  $3.44  in 
Previous  Year 

PAID  SPECIAL  BONUS 


HEAD  OFFICE: 

360  St.  James  Street 
Montreal 
Harbour  1254 


BRANCH  OFFICXi 
105  Hollis  Street 
Halifax,  N.S. 
SackviUe  655 


Preceding  Year — Results  First  demand  for  this  product  is  held  in  January  last,  it  was  decided 


Months  for  1930  Favorable 
Working  Capital  Down 

Reflecting  the  stagnation  in 


■■  Inc.issing.  to  defer  payment  of  dividends  on  the 

Owing  to  the  rapidity  with  which  preferred  stock  of  the  company.  It 
new  types  of  planes  have  been  de-  la  difficult  to  predict  when  the  pay- 
veloped  and  the  consequent  ob-  ment  of  dividends  will  be  resumed, 
the  aolescence  of  existing  types,  your  but  your  company  Is  now  In  a  posl- 


Growth— Eastern  France  Ad- 
jmning  Swiss  Border  Makes 
Use  of  Power  in  Industries 


on  June  1st  Last — Sales  Dur-{ 
ing  Period  Showed  Gain  on 
25  P,C. 


Reflecting  the  stagnation  In  the  soiescence  of  existing  types,  your  but  your  company  Is  now  In  a  posl-  Prance  Is  pressing  forward  with  Berea*  The  rinanolai  Times 

wheat  market  by  a  falling  off  in  '^irpetors  felt  they  were  justified  in  tion  to  operate  more  efficiently  and  unabated  energy  and  enthusiasm  to-  Toronto.— After  making  full  allow- 

earning.s  of  the  company’s  marine  profit  by  the  new  business  offer-  wards  its  goal  of  complete  national  ance  for  depreciation  and  income 

j  research  and  development  .ac-  ing.  Earnings  for  the  earlv  part  nipptrtf(/.ntrr,Ti  nnd  the  rate  and  .  .  .  .  t, 

,vl.non  d^parl^nt  „5M79.  whi.h  olberwU,  »30  compar.  favorably  witb  tbo  hrdro%lSrtc  d“^ 

ed  in  a  sharp  reduction  in  op-  would  have  been  absorbed  over  a  same  period  of  the  previous  year.  I  yejopujgutg  carried  out  Corporation  Limited  and  subsidiary 

prating  profits  of  Canadian  Vickers,  Period  of  years.  Your  directors  also  and  with  the  commencement  of  na-|  astonishes  even  a  Onadlan.  who  companies  for  the  fiscal  year  ended 

I.lmited,  .according  to  the  annual  fi-  considered  they  were  justified  In  vigation  on  the  St.  Lawrence  River  i},as  witnessed  the  quite  remarkable  March  31,  1930,  totalled  $3.61  on 

nancial  statement  of  Canadian  Vick-  «P  reserves  totalling  $15a.-  it  is  hoped  that  more  profitable  growth  of  water-power  development  ...v  isasio  shares  oiTtstandine 

era.  Limited,  for  the  fiscal  year  end-  OOO  to  take  care  of  contingencies  business  will  bo  offering.  Unfinlsh-  in  his  own  countir.”  J.  B.  Woodyatt,  3  25,549  shares  outstanding 

ed  February  33.  1930.  One  redeem-  generally  and  the  possible  fluctua-  ed  orders  at  the  close  of  the  fiscal  vice-president  Foreign  Power  Se-  J’ear.  This  com¬ 
ing  feature,  however,  is  the  state-  inventory  values.  year  amounted  to  $2,247,000,  which  curltles  Corporation,  Ltd.,  said  upon  Paces  with  $3.44  on  each  share  of 

ment  of  the  president  to  the  effect  Since  the  reorganisation  of  the  your  directors  consider  is  satlsfac-  hig  return  from  an  extensive  tour  of  100>396  shares  outstanding  in  1929 

that  earnings  for  the  early  part  of  company  in  July,  1927,  the  sum  of  tory.”  France  during  which  he  visited  the  and^^$3.33  in  1928.  The  annual^report 

1930  compare  very  favorably  with  ^  various  power  companies  and  pro-  company.  Including  balance 


those  Of  the  corresponding  period 

la.st  year.  ■  O  1  «  • 

Operating  profit  for  the  year  sjOCCUf  flclOfl 

amounted  to  $300,960.  as  compared  • 

with  $437,311  in  the  preceding  re-  .  _  1 

port.  Deduction  of  bond  Interest  at  d1\CL 

$165,000  left  a  h.alance,  before  de¬ 
preciation.  of  $135,960,  against  a 
.similar  item  last  year  of  $300,284. 

Depreciation  at  $181,000  left  a  net  Ot  Cornell  rnlvemlty.  In 

debit  on  the  year  of  $45,040,  against  I— — 
a  net  profit  last  vear  of  $125,284.  t,  ,  „  ,  j 

Payment  of  preferred  dividend.  $89.-  ,  ^ 

2,50;  discount  on  sale  of  stock  sub-  ^  ,, 

scribed  and  allotted.  $45,000;  writ-  P^f^urw  fr^uentl 

ten  off  for  research  anrl  deve'nn-  dramatic  view  of  specu 


Speculation — Harnessed 
and  Wild 


By  DR.  JAMBS  E.  BOYl,E. 

Of  Cornell  Cnlvemlty,  In  the  Investment  New*,  CblcaKO. 


Speculation  Is  a  good  servant  but!  organization  of  exchanges,  are  now  |  in  the  corporation. 


pertles  In  which  Foreign  Power  Se-  sheet  and  profit  and  loss  account, 
curltles  Corporation  Is  Interested.  ^vas  mailed  to  shareholders. 

"Those  companies  In  which.  For-  Rogers-Majestic  Corporation  Lim- 
elgn  Power  Securities  Corporation  Is  'WS’S  publicly  financed  by  Mc- 
Interested  we  found  making,  rapid  I.<eod,  Young,  Weir  &  Co.,  Limited,  in 
and  consistent  progress,  operating  October,  1929,  through  the  issue  of 
with  Increased  efficiency,  and  to  the  25.000  shares  of  Class  A,  no  par 
general  satisfaction  of  the  public  value  stock. 

they  are  serving.  The  progress  In  his  remarks  to  the  sharehold- 
I  made  during  the  past  12  months  is  ers,  D.  H.  McDougall,  president  of 
indeed  substantial  and  should  prove  the  company,  points  out  that  the 
most  gratifying  to  those  interested  corporation  has  Just  completed  its 
In  the  corporation.  most  successful  year  In  the  manu- 1 


promptly  killed.  To  start  a  false  "The  new  plant  of  L'Bnergie  Elec- I  facture  and  sale  of  radio  sets 


The  motion  pictures  frequently  rumor  is  to  face  expulsion  from  the  trlque  Rhone  et  Jura,  a  large  sup 


$155,990  brought  the  total  deficit  on  „ ,  ,  ,  x  j  ,  .  -  -  =■ — -  — -  —  — -r — ■— 

the  vear  to  $488,169.  wiping  out  the  *  ^  speculators  in  food  speculation  on  the  exchanges  Is  to  progressing  towards  (jompletlon.  subsidiaries  to  be  in  an  exceptional- 

profit  and  loss  balance,  and  leaving  Congress,  in  the  ]®8sen  the  distribution.  This  company  operates  a  60,090  h.p.  ly  strong  liquid  position  with  cur- 

a  net  deficit  of  $343  886  shown  In  Futures  Act,  has  not  only  With  most  foodstuffs  the  cost  of  dls-  hydro-electric  plant  on  the  Rhone,  rent  assets  of  $1,864,370.47  and  cur- 

thP  Llance  shei^t  ’  endorsement  to  or-  trihutlon  is  now  so  high  as  to  cause  p,st  below  Geneva.  This  plant  is  rent  liabilities  of  $200,981.46  (or 

Profit  and  loss  account  figures  speculation  on  the  grain  ex-  universal  alarm.  But  more  and  now  nearly  fully  loaded  and  a  new  after  provision  for  Dominion  Income 

compare  ^  follows:  ‘’^ntracU,  more  those  commoditlees  which  are  4^.000  h.p.  plant  on  the  Ain  Is  being  taxes  of  $34,000.  a  total  of  $234.- 

compare  a.s  umik,  but  has  also  provided  for  safeguard-  adapted  to  it  are  being  handled  on  constructed  and  it  is  expected  will  sgj  4g)  or  current  assets  of  eight 

l929-3n  'ng  and  fostering  this  speculation.  the  organized  exchanges.  We  now  ^e  in  operation  by  the  end  of  the  times  current  liabilities.  The  work- 


give  us  the  dramatic  view  of  specu-  exchange. 

latlon.  Many  orators  who  have  an  Cost  of  Distribution 

axe  to  grind,  paint  colorful  word  The  second  ser\ice  of  o 


Canada.  Continuing,  he  says:  "Thei 
•ebangp.  plier  of  power  owned  jointly  by  For-  balance  sheet  at  the  end  of  the  com-j 

Cost  of  Distribution  elgn  Power  iSecurltles  and  the  well-  pany's  business  year  at  March  31,1 

The  second  ser\ice  of  organized  known  Schneider  group,  is  rapidly  1930,  shows  the  company  and  lt.s  I 
leculation  on  the  exchanges  Is  to  progressing  towards  (jompletlon.  subsidiaries  to  be  in  an  exceptional- 1 
ssen  the  costs  of  distribution.  This  company  operates  a  60,090  h.p.  ly  strong  liquid  position  with  cur- 1 


Public  Utility  Securities 


Middle  West  Utilities  Company— Central 
and  South  West  Utilities  Company — 
Notional  Public  Service  Corporation — 
Midland  United  Company 


INSULL,  SON  &  COMPANY 
OF  CANADA,  LIMITED 

royal'bank  building,  montreaC 


9ifisryJ^OML@ORPOMnQN 

OF  CANADA.  LIMITED 

INVESTMENT  SECURITIES 


Oper  profit... 
Oth*r  incom*. 


1929-30  1923-29  'ug  and  fostering  this  speculation. 
.J300.960  $437,311  Speculation  is  harnessed  when 


Tot.  not  r*r  . 
Bond  interost.  .. 
Depreciation..  .. 

.$300,969 
.  .  165.000 
..  181.000 

$465,284 

166,000 

175.000 

Net  Income  ..  .. 
Dlvld.  paid  . .  . . 

.  .d$45,040 
..  89,260 

$125,284 

119.000 

Balance  ..  ..  .. 
a  Discount  ..  .. 
bWrttton  off.  .. 

.  .d$134,290 
.  .  45,000 

..  153,879 
..  155,000 

6.284 

Balance . 

Previous  surplus.. 

.d$488.169 
..  144-,283 

6.284 

117.771 

SpeculaUon  is  harnessed  when  it  have  organized  exchanges,  with  fu-  present  year.  The  rapidly  growing  in*  capital  on  hand  at  March  31st 

is  organized,  put  under  strict,  difln-  ture  trading  and  regular  quotations  load  and  increasing  Industrial  ac-  jogn  $1619380  01  ’ 

ite  and  widely  known  and  recogniz-  in  grain,  cotton,  cotton  seed  oil,  tivdty  in  the  territory  served  alreaxly  oomn’anv'has  no  mortaare  or 

ed  rules  as  on  the  organized  com-  rubher.  silk,  hides,  metals,  coffee,  forecast  the  complete  utilization  of  w-nk  loans  ^and^  has  Issued  st^k  of 

modlty  exchanges.  Speculation  is  sugar,  coooa.  butter,  eggs,  live  poul-  all  the  power  to  be  made  available  f  n^nar  v^alue  fnon 

not  harnessed,  but  is  left  to  run  try.  dressed  poultry  and  pork  pro-  at  this  new  plant,  and  plans  are  al-  in  104  ria**  R  n o 

Tri1/(  vhan  _  rtlirta  Whoro  Ihora  (a  nrvaTilaoH  _ _  a _ Tu-  j _ _  VOtlUgl  Snare  anO  10,194  (_  laSS  B.  HO 


iisioooMld.  when  there  are  no  organiza-  ducts.  Where  there  is  organized  ready  under  way  for  the  develop- 
- - - t  Hong  an/l  n/\  rxilAo  T'>»lis  I  fiifitro  •fra.Hinp'  thA  mmmnHltv  1 _ a  _b  ..a. ..a  I  vaiu® 


STAR  BUILDING  - 

TELEPHONE  -  ELGIN 


TORONTO 

9274 


,  aTr,TTi;; - «ons  and  no  mles  to  govern  it.  This  future  trading  the  commodity  is  ment  of  other,  important  water-  ^  utv  *f  *9 

Di"co,Tnt  *’  ’*  '  *  Is'ofto  frequent  land  booms,  handled  on  a  lower  msrgln.  powers  in  the  territory  in  the  near  ^^^0^4  ™r  a^book  of  $24  61 

::  ;;  organized  speculation  -  that  is.  •  These  exchanges  cheapen  dlstrihu-  future. 


cK«serve3 . 1.95,000  .  Speculation  on  the  organized  ex-  tion  by  harnes.sing  speculation  and  "Very  gratifying  progress  is  stei-  *nare.  ine.company  leases  we 

H«133  139- -SO.,  changes  -  actually  does  two  things  putting  it  to  moving  the  crops.  Dis-  „arly  bel??3e  Irr  two  hydro- 
Prlrious  VurpluV..”.  *l4+:'-83  llTTTl  3’'®  Of  service  to  the  farmer  trihutlon  of  grain  is  cheapened  by  electric  plants  at  Castillon  and  Cas-  ™  n^fon 

- -  and  to  society  at  large.  First,  it  many  speculators  trading,  thereby  tjialne.  cm  the  Verdon  River,  where 

I4.  bal . d$343,886  $124,0,55  actually  reduces  blind  and  wild  making  it  a  wide,  liquid  and  con-  a  total  of  68  000  kilowatts  is  being  ®base  which  is  not  laiucd  in  the  oal- 

T^^Totai  discount  on  sale  of  stock  speculation  in  the  farm  crops  bought  tlnuous  market,  wherein  millers,  ex-  installed  for  the  Hydro  Electrlque  “f®  sheet.  Its  patents  in  the  par- 

su^rihed  and'ajTotcd.  ^  and  sold  on  the  exchange.  In  the  porters,  terminal  elevator  owners  ^u  Verdon.  another  company  In  subsidiary  companies  are 

b — Research  and  development  second  place,  it  actually  reduces  the  and  other  cash  grain  interests  can  which  Foreign  Power  Securities  ®*alme<l  to  be  of  basic  importance 

'^^For  contingencies  invemtortes  cost  of  getting  these  crops  from  the  and  do  instantly  hedge  in  the  future  Corporation  is  subsUntlally  inter-  and  are  valued  in  the  assets  at  a 

and  doubtful  acefunta.  ’  p^ducer  to  consumer.  Somebody  market,  all  their  purchases  or  their  ested.  These  plants,  located  within  con^rvatlye  figure, 

d— Deficit.  must  speculate  in  farm  products,  the  sales.  Those  who  make  a  specialty  easy  transmission  distance  of  the  P®f  earned  surplus  of  the 

only  choices  being  who  and  how.  of  studying  the  market,  and  who  busy  Industrial  centres  of  Mar-  RoEcs-Majestic  Corporation  Ltmit- 
thirty  farmers  were  have  the  necessary  financial  means  .eilles,  Toulon,  and  Lyons,  and  of  ^ 

®  ^  f  growing  apples  on  a  commercial  constitute  the  Class  of  spwulators  the  .Riviera,  are  expected  to  be  in  March  Slst.  1929.  was  $o75,110,.2 

for  the  city  market.  Incal  called  competent  by  the  Supreme  operation  by  the  end  of  1931.  The  and  the  earnings  for  the  current 

up  $32,090  at  $6,031,550  receivables  ^bese  apples,  sorted.  Cb’Jrt-  demand  for  electrical  power  in  the  before  reserves  amounted  to 

down  a  like  amount  at  $896,224,  cash  graded  and  packed  them.  Some  of  the  actual  cost  to  the  districts  of  which  they  are  the  $533,956.81.  Reserves  for  deprccia- 


chase  which  is  not  valued  In  the  oal-l 
ance  sheet.  Its  patents  In  the  par¬ 
ent  and  subsidiary  companies  are 


Willison  Neely  Corporation 

Limited 


DEALERS  IN 


Canadian  Government,  Municipal  and 
“Dollar  for  Dollar'  Bonds 
Canadian  Pacific  Building  Toronto 

MovTSEAt  London  Hamilton  Ottawa  Winnipbo 


down  a  like  amount  at  $896,224.  cash  graded  and  packed  them.  Some  of  ’"‘1®®  the  actual  cost  to  the  districts  of  which  they  are  the  S533.956.81.  Reserves  for  deprecia- ,  ' - 

is  up  at  $29,522  from  $1,961  pre-  ^bese  apples  of  the  better  keeping  ®f  a”  f*®  commissions  paid  centre  is  increasing  at  a  very  ra/pld  tion,.  bad.  debts  reserves,  and  Domin- 

5*5,000  to  varieties  were  held  for  the  spring  speculators  in  the  rate,  and  there  is  every  assurance  ion  income  tax.,  and  sundry  capir.a] , 

$29,383.  market.  There  was  of  course  some  United  State.s  is  figured,  it  is  found  ,hat  the  outtiiit  when  available  will  charges  amounted  to  $93,288.53.  re-. 


Among  the  liabilities  hank  loans  risk  in  this,  for  the  market  might  1 1.®  he  about  one-third  of  a  rent  e  be  rapidly  absorbed 


are  up  $165,000  at  $760,000.  payables  pe  lower  in  the  spring  than  in  the  ®®  grain  crop.  Since  this 


suiting  in  an  addition  to  preriousi 


h.p.  hydro-electric  earned  surplus  covering  the  year’s 


down  almost  $63,000  Jo  $514,914.  re-  fall.  Then  an  orator  appeared.  He  speculation  has  made  hedging  pos-  pia^t  Hydro-EHectrique  Armori-  business  of  $440.66r..96.  or  total  bal-i 
serves  are  Increased  $72,000  at  $890,-  told  the  tblrtv  farmers  that,  specu-  hedging;  Is  a  form  of  In-  ^aine,  which  is  a  subsidiary  of  ance  to  credit  of  this  account  of  $1.-; 

7»9  and  a  new  Item  of  special  loans  lators  were  making  all  the  money  surance  which  greatly  lowers  the  ivEnergie  Tndustrlelle,  and  In  which  015.778,68.  Your  directors  have  ap-| 
appears  at  $214,340.  on  the  apples  and  the  farmer  was  ,®^  marketing  grain,  we  are  poreign  Power  Securities  Corpora-  proved  an  appropriation  of  $290,990 1 

Cmrent  assets  for  the  period  are  to  blame  for  it  The  farmers  were  lustifled  in  ccincluding,  that  this  is  fg  interested.  Is  now  completed  from  this  earned  su'plns  to  be  ap- : 
up  at  $2,644,441  from  $2,472,337,  adrised  to  form  a  little  packing  as-  ^  X®’'^  che.ap  insurance.  successful  operation.  Since  plied  in  reduction  of  goodwill  ac-| 

.while  current  liabilities  are  also  soclation  of  iheir  own  and  thereby  Rppoulation  by  the  competent  this  is  practically  the  only  water-  count,  reducing  the  book  value  of| 

high  at  $1,479,255  from  $1,163,120  eliminate  all  speculation  in  selling  f*9®uld  not  be  dis(jouragM  or  barn-  pu^-er  development  In  Brittany,  and  goodwill  to  $50, (100.  j 

leaving  net  working  capital  down  at  their  apples.  They  were  told  they  P®''®®;  ”,  ®"’y  ueeds  to  be  properly  jjj  (be  north  of  France,  and  "The  company  declared  Its  f(r=tl 

$1,165,186  from  $1,309,217  In  the  pre-  would  only  have  to  "feed  the  mar-  o^fuessed  and  kept  at  work.  gg  (be  parent  company  built  up  a  dividend  since  its  reorganization  in  i 

ceding  year.  kef’  and  avoid  ‘‘dumping.’’  and  that  ^®®  commodity  exchanges  under  considerable  load  which  was  sup-  August,  1929,  of  a  quarterly  dividend  1 

Working  capital  position  com-  would  take  all  speculation  out  of  9U  eniighteniJd  self  p^cd  by  steam  power  units,  steam  of  30  cents  per  share,  and  paid  a 


K 


How  to  Make  Profits 


pares  as  follows: 


Current  assets 
CJurrent  llahs. 


the  business.  interest,  are  harnessing  spemilation,  power  operations  were  curtailed  special  dividend  bonus  of  50  cents 

laqa  an  laas  aa  "Di*®  'vas  costly  advdcc.  The  ^  u ”  Under  rigid  rules,  ^|(b  (be  completion  of  the  hydro-  a  share  on  both  class  A  and  class  B 

$2^647441  $2^472  377  farmers  invested  their  money  in  an  ^  Plant  and  hydro-power  was  in  re-  shares,  on  June  first  last,  to  share- 

L479!2.55  i!t63'.J20  apple  packing  house  and  began  the  society.  qulsition  as  rapidly  as  it  was  avail-  holders  of  record  at  the  close  of 


_  ,  ...  .TTrrrrr  experiment  But  unfortunately  for 

Work,  capita!  ..$1,165,186  $1.309. .,17  fbem.  they  found  that  prices  do  not 

In  his  remarks  to  shareholders.  in  the  spring;  about 

,  the  president,  .Tames  Playfair,  has  . .f.”  .  f  ®  .  ^u®J’  down.  And 
the  following  to  «ay  I”"*®®  change  is  a  specu- 

The  reduction  In  the  profits  of  lative  risk  which  must  be  carried  by 
your  company  for  the  past  year,  as  So  Instead  of  eliminat- 


compared  with  the  previous  year,  i.s 


ing  speculation,  the  farmers,  to 
their  great  surprise,  had  merely 
shifted  the  speculative  risk  from  the 


due  to  the  falling  off  in  the  ea^l 

lugs  of  the  marine  and  aviation  de-  ^hlftM  the  speculative 


DOMINION  IRON 
RECEIVERSHIP  TO 
BE  LIFTED  SOON 


able. 

"Encouraging  progress  is  e^dent 


business  on  May  26th,  1930.’’ 

During  the  fiscal  year  recently 


in  other  parts  of  France  where  there  closed,  sales  of  the  company  in- 
are  enterprises  In  which  Foreign  creased  by  95  per  cent,  over  the  pre- 
Power  Securities  Corporation  Is  in-  vlous  fiscal  year,  and  the  Increase  of 
terested.  In  the  southwestern  sec-  (be  year  ending  in  1929  was  85  per 
tion  there  is  the  Hydro- Electrique  the  vear  before.  In  fis- 

des  Basses  Pyrennes,  another  sub-  ended'  March  31.  net  carn- 

.sidlary  of  L’Energie  Industrielle,  jngg  after  depreciation  and  income 
which  supplies  the  cities  of  Bayonne  ^g^g  respectively  $440,668  in 


partmenfs.  The  wheat  situation  af-  TentaHve  Date  Placed  About  1930.  $346,231  in  1929,  and  $334,445 


fected  an  actirities  relative  to  the 

movement  of  ships;  this  resulted  in 

-  1-^  Au^  .!  1  ^  i*  tney  also  naa  tnfl  sami^  nKht  to 

a  reduction  In  the  volume  of  marine  gb,,*  ,(  („  other  shoulders  it  they 
work  offered,  and  in  anticipation  of  wished.  These  thirty  apple  fanners 


June  IS — Very  Satisfactory 
Job  Almost  Completed 


territory.  The  growth  of  this  com-  jggs.  It  is  understood  that  pros- 


pany  reflects  the  greater  commer 
c.lal  activity  and  building  construe 


pects  for  this  year,  while  not  as  j 
promising  as  last  year,  due  to  gen- 


(SiaATtm  1  Buy  “Equities"  at  investment  price  levels. 

2.  Income  6rst  essential,  let  apppreciation  in  price 
follow  along  in  due  course. 

Write  for  current  iML’estment  recommendation  or  monthly 
budget  incoine  plan  $10.  to  $100. 

Participating  Securities  Corporation 

Limited 

Investment  Bankers 

388  St.  James  St.  West  Marquette  S846  Montrea 


Equitable  Securities  CorporatiouLtd. 

J.  L.  MeSWF-ENET,  President. 

—  Investment  Securities  — 


tion  under  way  throughout  the  en-  business  conditions,  are  never 


a  wished.  These  thirty  apple  farmers  Halifax.  —  Other  than  meetings  of  tire  Department  des  Landes.  The  .bele**  fairlv  satisfactory 

nil  nH  ™  a  ^  ^rlcd  their  .speculative  venture  just  bondholders  and  shareholders  to  ap-  prospects  there  would  appear  to  be  theless  fairly  satlsfactor>. 

y®®"  ♦*’®  P"®®®  P®®'®  ®f  ♦®  amalgamate  the  brighter  than  ever.  .  p 

ed  it  advisable  to  accept  several  ™„4  4_  tv..  Qr,Hr,p-  mi,/,..  n.,(4  _ *  .._i4-  4i,„  i3.:4<-v  _ 4u-  ..«.4  1*  A.  P.  Lxrain  Kedeem: 


contracts  for  new  construction,  at  (^  disgust. 


went  down  in  the  spring.  They  quit  different  units  of  the  British  Empire 


very  low  prices,  in  order  to  main¬ 
tain  intact  the  organization  of  the 


Society  Benefits 


Steel  the  first  effective  step  to  ter- 


marine  department.  These  contracts  buy  surplus  eggs 


Another  example:  The  men  who  Company  took  place  recently. 


minate  the  receivership  of  the  Steel  taken  place  in  the  eastern  part  of 


The  receiver  secured  liberty  from  where  another  important  subsidiary 


nngnter  man  ever.  .  n  p-J _ 

"During  the  past  12  months  con-  A,  tr.  safBin  Iveoecins  j 

siderable  Industrial  development  has  $105,500  Funded  Debt  i 

taken  place  in  the  eastern  part  of  _ _ 

France  adjoining  the  Swiss  border,  celgarr  Bureau  The  Financial  Time*,  j 


BAXK  OF  HAMILTON  BLDG. 
TOROXTO 
ADelnide  2^3 


the:  ROTAL  BANK  BLDO. 
MOX’TREAL 
Harbour  0306 


Alberta  Pacific  1 


are  now  ccjmpleted  and  although  the  months  of  heavy  production  —  Feb-  Mr.  Justice  Chisholm  to  give  the  of  I/Energie  Industrielle,  the  Forces  (jraln  Co..  Ltd.,  redeemed  $105,500 
earnings  of  your  company  have  suf-  ruary,  March.  April  —  and  put  these  seal  of  the  Dominion  Iron  and  Steel  Motrices  de  la  Ixiue.  serves  the  in-  for  its  bonds  for  sinking  fund  pur- 
fered  as  a  result,  of  this  business,  away  in  cold  storage  til!  the  scarce  Company  to  the  officers  of  that  dustrlal  cities  of  Besancon,  Belfort  poses  according  to  a  statement  made 
the  marine  department  is  in  a  post-  season  in  November.  December  and  company  for  the  purpose  of  affixing  and  Montbellard.  There  has  been  a  by  Cecil  Lament,  secretary  of  the 
tion  to  eraclenUy  and  expeditiously  .lanuary  must  unavoidably  carry  q  to  a  deed  of  all  the  property  and  substantial  increase  in  the  demand  company.  The  total  redemption  of 
carry  out  any  repair  or  con-  gome  risk  of  price  change.  They  .issets  that  the  National  Trust  Com-  for  electrical  power  corresponding  bonds  bv  the  company  for  sinking 

structlon  business  that  may  be  of-  may  make  good  profits;  they  may  pany  had  in  its  posses.slon  to  the  to  the  growth,  the  Peugeot  Automo-  f,,Bd  nurnoses  now  amounts  to  $381.- 
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Robert  Dodd  &  Company 


fered  during  the  present  operating  take  heavy  losses.  Their  profits,  if  new  company.  Dominion  Steel  and  bile  Company,  with  Its  fast  develop-  aqo  which  is  equivalent  to  $3.81  perl 

any.  are  called  speculative  profits.  Coal  Corporation.  Their  deed  con-  ing  plants  located  In  the  district  be-  gbare  on  the  100,009  oustanding 

During  the  year  under  review  the  because  they  are  rewards  for  risk  veys  all  the  property  real  and  per-  ing  an  outstanding  factor  in  this,  gbares  of  common  stock,  and  gives 

aviation  department  of  your  com-  bearing.  Competition  among  these  sonal  of  the  Steeel  Company  subject  Prospects  here  would  also  seem  to  (bj,  -uss  of  stock  that  additional 

egg  speculators  keeps  profits  down  to  the  receivership.  be  for  further  growth.  eoultv  in  the  holdings  of  the  com- 

^  to  a  very  reasonable  level  of  income  Practically  all  the  receiver  has  "Continued  expansion  of  L’Energie  ^  ariditlon  to  the  redemption 


INCORPORATED 


Investment  Ban\ers 


-  to  a  very  reasonable  level  of  income 


be  for  further  growth. 

"Continued  expansion  of  L’Energie 


The  Royal  Bank  Building,  Montreal 


Ion  the  money  Invested  in  it.  Society  now  to  do  Is  to  ha\’e  its  accounts,  Industrielle  and.  subsidiaries  has 


equity  in  the  holdings  of  the  com¬ 
pany.  In  addition  to  the  redemption 
of  bonds  for  sinking  fund  purposes 


liArbour  8141-2 


To  Assist  You 
In  Making 
Your  Will 


We  have  prepared  ennie 
very  intereeting  literature 
in  descriptive  form  which 
is  now  ready  for  distribu¬ 
tion.  Tt  contains  much  in¬ 
formation  of  value  to  thoae 
,  contemplating  this  import¬ 
ant  duty. 

A  copy  wOl  he  fryncaried,  ieithy 
out  obligation,  upon  reguetU 


STERLING 

TRUSTS 

CORPORATION  ' 

Sterllnar  Tower,  TOBOX'swt 

Branch : — REGINA 


benefits  by  this  speculation,  because  passed  and  bid  adieu.  The  new  cor-  been  very  noticeable  during  the  ..  -^mnanv  paid  out  on  June  2  ap- 
it  prevents  an  egg  famine  in  the  poratlon  by  agreement  undertakes  .vear.  This  company  is  now  supply-  n,n,iniatelv^  $100  000  In  interest  to 
winter.  Farmers  benefit  because  it  to  pay  all  the  debts  of  the  Dominion  ing  power  to  a  combined  population  *  ’ 

keeps  egg  prices  up  in  the  spring  Iron  and  Steel  Co.  Its  first  mort-  of  substantially  over  3,000,000  people  °°° _ '  ... 

when  the  big  surplus  is  arriving  in  gage  bonds  (due  last  year)  are  re-  and  the  number  of  its  custfjomers  is  templated,  have  involved  a  very 
market  about  three  times  as  fast  as  deemed  and  the  seconds  are  to  be  now  nearing  the  700,000  mark,  elaborate  and  comprehensive  scheme 
copaumers  can  eat  the  eggs.  exchanged  for  an  issue  of  the  new  France  has  to  be  reckoned  among  of  water-power  development  For 

Now  we  come  to  the  two  services  company.  the  leading  countries  of  the  world  this  purpose  the  country  Is  divided 


performed  by  speculation  on  the  or-  An  order  was  also  taken  approv-  to-day  in  electrical  development  and  into  six  large  regions  in  which 
ganized  exchanges;  the  reduction  of  ing  of  the  receiver’s  accounts  until  Its  ambitions  In  this  direction  are  water-powers  are  being  developed 
blind  speculation:  the  reduction  of  the  31st  of  March  last.  The  un.se-  equalled  by  those  of  few  countries;  in  conformity  with  a  unified  plan, 
the  cost  of  marketing.  cured  debts  of  the  Steel  Company  The  movement  haf  been  a  big  factor  "Our  trip  was  made  primarily  to  | 

If  a  true  picture  is  obtained  of  an  will  be  taken  care  of  by  the  new  in  the  country’s  economic  recovery  inspect  the  companies,  some  forty  \ 
organized  grain  exchange,  such  as  company.  Very  few  people  thought  since  the  war  and  promise  to  carry  in  all.  in  which  Foreign  Power  Se- 
the  Chicago  Board  of  Trade,  It  Is  that  in  July  1926,  when  the  outlook  Its  fortunes  along  to  new  heights,  curltles  Corporation  is  interested, 

seen  by  the  observer  that  first  of  all  was  so  dark  for  the  Steel  Company  fn  this  prosperity  the  properties  in  and  as  these  are  located  In  many 

this  exchange  collects  market  in-  that  in  four  years  its  first  mortgage  which  Foreign  Power  Securities  is  parts  of  the  country  we  had  the  full- 

formation.  To  be  useful  thl.s  infor-  bonds  would'  be  paid,  that  it.s  se-  Interested  are  charing 'and  will  con-  est  possible  opportunity  to  note  the 

matlon  must  be  true  and  it  must  be  conds.  then  selling  about  .50  would  tinne  to  .share.”  drastic  changes  which  the  general 

collected  and  disseminated  quickly  In  such  a  short  space  of  time  be  "Each  year  demonstrates  more  scheme  of  electrification  is  effect- 

and  traders  who  buy  and  sell  on  this  around  94  and  that  all  its  debts,  se-  fully  the  innumerable  benefits  follow-  ip*  jp  the  life  of  the  nation, 

exchange  do  so  with  their  eyes  wide  cured  and  unsecured,  would  he  paid  ing  in  the  wake  of  completed  hydro-  “The  trend  towards  more  inten- 


If  you  have  this  Prohlem- 

Our  Trust  Officers  can  help  you 

IT  sometimes  happens  that  an  individual  agrees  to 
serve  as  executor  or  trustee  for  an  estete,  without 
fully  realizing  the  complexity  of  the  duties  involved. 

We  can  relieve  you,  for  instance,  of  many  trouble¬ 
some  details  and  in  advising  you  as  to  the  safest  and 
most  profitable  investments  for  trust  funds. 

The  officers  of  our  Trust  Department  will  ba 
glad  to  discuss  any  such  problems  with  you  confi¬ 
dentially. 

Our  Clients’  Interests  are  Paramount. 

Prudential  Trust  Company 

Limited 

9  St.  John  Street,  Montreal 


open,  for  all  the  trade  and  market  or  satisfied.  .  electric  programs,  and  the  prosecii-  slve  use  of  electricity  for  industrial  j  |  ■  •  u  rBX 

facts,  so  far  as  humanly  possible  are  It  is  expected  the  receiver  will  re-  tion  of  new  developments  have  all  and  commercial  purposes  becomes  J  i  fj  Af'l -f  |  fl  I  I  I  .OlTl'rbfI'riV 

placed  before  them.  tire  about  the  15th  June,  after  ac-  the  weight  of  successful  enterprise  ever  more  pronounced,  and  from  al  :  *  n  a  J.  lacJl-  V..Jvruj.  |jrci.J.J.  y 

When  trades  are  made,  the  result-  compllshing  a  very  satisfactory  job.  behind  them  as  well  as  government  nation  in  which  electricity  was  al-  {  _  Limited 

ing  prices  are  called  "quotations.”  Another  order  was  taken  by  which  support.  Future  plans  go  almost  to  most  unknown  before  the  war  the  9  St.  John  Street,  Montreal 

and  these  actual  quotations  are  des-  lands  at  Wabana  are  exchanged,  Hie  extreme  in  electrification  of  all  French  people  have  become  essen-  '  '  _  _  _  _ _  - 

seminated  with  incredible  speed  to  Scotia  giving  some  territory  to  Do-  Industry,  the  railways,  and  all  tlally  electrically-minded.  '  . .■■■— rn  -•■m.  .  ^ 

I  all  parts  of  the  country.  Market  minion  and  receiving  land  situated  phases  of  the'  dally  life  of  the  peo-  “The  electrification  of  France  is  j - . .  .  — !i— u - :=■- - ■  '  '  ■ 

j  rumors,  which  entirely  governed  the  to  better  advantage  to  its  works  Pl®-  *  one  of  the  most  momentous  and  si g-  years  in  Eurone  and  is  un  t  ors  in  the  eenerai 

markets  In  the  old  days  before  the  from  Dominioa.  “These  plans  completed  and  con-  niflcant  developments  of  the  post- 1  ^oubtedly  one  of  thVprincipal  flc-[ery  of  the  ReJubllV”  he  concludTdi 
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k  Matth^  Of  Investment 

i  i 

we  are  in  a  position  to  render  most  valuable  ! 

service.  All  details  pertaining  to  matters  of 
investment  are  efficiently  handled  by  our 
highly  trained  personnel,  and  we  have  the  ' 

benefit  of  constant  contact  with  our  Directors, 
successful  men  of  standing,  whose  broad  ex¬ 
perience  directs  our  policies. 

I  MONTREALTbUST(2)MPANY 

I  511  PLACE  dArmes.  Montreal. 

I  SirHerberxS.Holt  .  F.G.Donald80n  A.J. Brown.  K.C. 

I  n^esiDENT  .(A  .  Cbneaal Manacca  Mcs  Pmsipent  * 

\ 

i  ■■■■■ 

RECOMMEND  THAT  FReI^T  RATES 
HIGHER  RATES  BE  A  BARRIER  TO 
GRANTED  COMPANY  WESTERN  TRADE 

Auditors  Find  Winnipeg  Elec- 1  Charles  Gurd  President  Says 


GOODYEAR  COTTON 
PLANT  IS  OPENED 
AT  ST.  HYACINTHE 


Viscount  Rothermere,  president  of  i  he  came  to  Montreal  from  the  coun- 


_ _  Anglo-Canadian  Pulp  &  Paper  Mills,  try — the  Eastern  Townships  —  on 

fnmtnmniM  PavAMklv  limited,  who  has  just  amalgamated  July  Ist,  1886.  He  had  no  money, 

rresidMt  Com^nts  l^vorably  uig  interests  with  the  Holt-Gundy  but  his  assets  were  energy,  ability 

on  Manufacturing’  Oppor-  interests  In  Canada,  is  known  inter-  and  determination  to  succeed.  Dur- 
Cunities  in  Quebec.  nationally  as  head  of  the  largest  pub-  ing  his  first  few  years  in  the  city  he 

_  llshlng  interests  in  tho  British  Em-  worked  strenuously  building  up  a 

PI  AMT  IMCPirmr^M  Lord  Rothermere  Is  chairman  furniture  and  bedding  business. 


Cunities  in  Quebec. 


PLANT  INSPECTION.  three  large  and  important  news-  which,  known  eventiiairy  as  Wlld- 

paper  enterprises,  namely,  Assoclat-  er’s.  Limited,  was  the  largest  house 
No  province  in  Canada  is  more  ed  Newspapers  Limited.  The  Dally  furnishing  establishment  in  Mont- 
ready  for  a  manufacturer’s  purpose  Mail  Trust  Limited  and  Northcllfte  real.  This  busines.s  he  carried  on 
than  Quebec,  C.  H.  Carlisle,  presl- 


tric  Justified  in  Claim  For 
Increases  in  Fares 

SLOW  TRAFHC  GROWTH 


All  Sections  Would  Benefit 
by  Revision 

EXAMPLE  FROM  U.  S. 


dent  of  the  Goodyear  Tire  and 
Rubber  Company  of  Canada,  declar¬ 
ed  in  an  address  given  before  a  rep¬ 
resentative  body  of  dealers,  staff 
members  and  leading  citizens  in  the 
province,  at  the  official  opening  and 
inspection  of  the  company’s  new 
cotton  plant  at  St.  Hyacinthe,  dur¬ 
ing  the  week.  The  province  could 
not  compete  in  agriculture  with 
either  the  Prairie  Provinces  or  On¬ 
tario,  he  pointed  out,  whereas  the 
peaceable,  clannish  habits  of  the 
greater  part  of  its  inhabitants  makes 
it  eminently  suitable  to  forge  ahead 
in  manufacturing.  'The  French-Can- 
adian  was  an  ideal  employee  in  the 
cotton  industry. 

Protective  tariffs  came  in  for  his 
commendation.  After  referring  to 
the  fact  that  there  is  a  22  per  cent, 
rate  on  cotton  and  a  35  per  cent  on 


for  nearly  forty  years. 

Always  keenly  interested  in  real 
estate,  he  has  contributed  in  great 
measure  to  the  development  and 
building  of  Montreal.  In  1886  he 
made  his  first  realty  investment, 
when  he  bought  a  property  in  Ville 
St.  Louis.  In  1890  he  bought  prop¬ 
erty  in  Montreal  West,  at  the  time 
of  the  first  subdivision  of  land 
north  of  the  C.P.R.  tracks. 

In  1907  he  bought  the  Holmes 
Farm  in  Outremont.  which  extended 
from  Alfred  Joyce’s  property  on  I 
Rockland  avenue  up  to  the  {'.P.R.  | 
tracks.  This  farm  was  subdivided.! 
streets  were  opened,  and  many 
houses  were  huilt  under  his  dircc-! 
tion.  In  1909  he  purchased  .a  farm: 
in  Notre  Dame  de  Grace.  To-day,  | 
this  is  known  as  Oxford  and  Har-j 
vard  avenues,  and  takes  in  such  in-1 
tersections  as  Western,  Sherbrooke, 
Cote  St.  Antoine,  Notre  Dame  de 
Grace,  Monkland,  Terrebonne  and 
Somcrled. 

In  1913  Mr.  Wilder  bought  the 


Railways  Give  Stability 

A  GREAT  railway  centra  givce  itability  to  tho  city 
I  ^  built  eround  it.  Railway  pay  roll*  an  ragnlar. 
,Thay  are  aore. 

'Ilia  city  of  Moota  Jaw  i*  one  of  WMtom  Canada’a 
neatest  railway  centres.  It  is  on  the  trenteondnental 
I  uncs  of  both  railways.  It  is  C.P.R.  divisional  headquar¬ 
ters  for  Saskatchewan,  supervising  the  activities  of 
2900  employees  and  having  the  largest  shops  and  yarda 
I  west  of  Winnipeg.  It  is  the  hub  from  which  9  railtsay 
branch  lines  radiate  spokewise  over  the  fertile  prairiea. 
’The  6%  First  Mortgage  Bond*  of  National  Light 
Power  Co.,  Limited,  which  eupplia*  electric  light 
and  power  to  Mooee  Jaw,  an  soundly  based  on  thia 
progressive  railway  city. 

Price  <  99.50  niitl  interest 
to  yield  about  6.05  per  cent. 

WrUt  for  descriptive  dreutar 

M'LBOTi'feUNaWEIR  &G0i 

_  UMtTCD  _ 

1015  Royal  Bank  Riiildingt  MontreaL 

Telephone  I  I.anca»ter  013N. 

TOnOJfTO  LONDON  WlXlVIPEr. 

II.IMILTOX  OTT.VXVA 


jKJKjyy  si\rarrih- vsiw/vv  in  _  tires,  he  said  that  manufacturers  Cote  St.  Antoine,  Notre  Dame  de 

T — T"  1  Railway  rates  now  In  force  make  should  always  bring  the  benefits  of  Grace,  Monkland,  Terrebonne  and! 

somcwhat  difficult  for  a  large  vol-  the  preference  home  to  the  consum-  •  ‘  Somcrled. 

Winnipeg.  Auer  inree  monins  business  being  transacted  er,  and  not  use  them  to  swell  their  Newspapers  Limited.  Associated  in  1913  Mr.  WTlder  bought  the 

worK  on  tne  DooKs  or  Winnipeg  between  East  and  West,  A.  McA.  own  profits.  Canada,  laboring  as  Newspapers  Limited  owns  the  two  aroperty  which  he  named  Mount 

j^ieciricLo.,  toiiowing  tM  company  s  \|urphy,  president  of  Charles  Gurd  she  was  under  the  disadvantages  of  papers  (morning  and  evening)  with  Royal  Heights.  This  consisted  of  I 

application  loc  increased  fares,  tne  ^  Company,  Limited,  declared  in  an  large  distances  and  scanty  popula-  the  largest  daily  circulations  in  the  350  acres,  being  the  greater  part  ofj 

auditing  tirm  of  Frice,  Waterhouse  interview  concerning  his  impressions  tlons  In  the  many  different  regions,  world,  as  well  as  a  progressive  Sun-  the  land  between  the  C.P.R.  tracks! 

•  ®  have  asserted  that,  BUD-  trade  conditions  while  on  a  bust-  was  building  up  a  strong  internal  day  newspaper.  These  properties  and  St.  Catherine  Road,  and  extend- 1 

jeci  to  an  appraisal  of  the  ness  tour  of  the  Western  Provinces,  trade,  he  said.  are  the  London  Daily  Mail,  with  a  ing  from  the  Western  limits  of  Ou-I 

!  property  by  engineers, which  Even  under  prevailing  conditions,  “The  reason  why  we  went  Into  the  circulation  of  nearly  2,000,000  copies  tremont  to  Cotes  des  Neiges  Road.  \ 

I  they  recommend,  it  would  seem  that  he  added,  the  buying  power  of  the  cotton  business,”  Mr.  Carlisle  said,  dally  —  the  largest  daily  newspaper _ 1 

the  company  IS  entitled  to  some  fin-  west  has  vastly  Improved  in  rela-  “was  that  we  were  not  getting  a  circulation  in  the  world  —  and  the 
j  *1,  *  V  j  quality  goods.  The  West  satisfactory  grade  of  cotton  at  the  London  Evening  News,  with  the  lar- 

ine  report  showed  that  there  had  could  sell  the  East  more  merchan-  time,  and  various  plants  were  none  gest  net  sale  of  any  evening  paper  in 

I  been  an  increase  in  passengers  of  disc  through  co-operative  considera-  too  good,  and  it  looked  as  though  we  the  world.  The  weekly  paper  is  the 

,  only  1.39  per  cent,  between  the  tion  of  the  relation  of  r.ates  to  vol-  were  going  to  be  forced  against  our  Sunday  Dispatch,  circulating 

.  wars  1922  and  1929,  as  against  an  ume  and  volume  to  railway  rates,  wish  to  buy  part  of  our  cotton  in  the  throughout  the  British  Isles  with 

;  Increase  in  car  and  bus  miles  oper-  There  are  many  Industries  .such  as  united  States.”  well  over  1.300,000  copies  a  week. 


We  Recommtnd 


j  ated  of  13.58  per  cent.  It  was  also  the  pottery  industry  at  Medicine  Hat. 
!  established  that  in  1922  the  street  which  deserve  encouragement  by 


United  States.”  well  over  1,300,000  copies  a  w’eek. 

Finally,  the  St.  Hyacinthe  factory  |  Northcliffe  Newspapers,  Limited, 
was  remodelled  throughout,  and  |  owns  a  chain  of  Provincial  evening 


...  «•••  ^  1  dllLTlACilOU  till  UUKilUU  ta  CVlttl  Tf  LAO  VlJCasaa  va  **W*1*»^JI*S 

railway  carried  6.31  paMengers  per  greater  distribution  throughout  the  planned  to  turn  out  60  per  cent,  of  newspapers  which  are  considered  to 
number  Dominion.  I  am  not  criticizing  the  company’s  requirements  there,  be  only  at  the  beginning  of  a  pros- 
P®^  mile.  attaUide  of  the  railways  whose  <Hvi-  some  future  date  another  plant  perous  career  and  which  are  being 
Officials  of^the  compay  here  ex-  deads  must  come  froni  profits,  but  I  started.  Mr.  Carlisle  bellev-  added  to  by  the  .establishment  of 

press  themselves  as  satisfied  with  refer  to  parallel  conditions  in  Call-  g^der  that  the  other  40  per  newspapers  In  Influential  sections. 


the  report,  considering  that  on  the  fornia  where  groups  of  represents-  x  „„„  v.  -.innUoH 
whole  it  establishes  the  contention  live  concentrated  industries  got  to- 
that  the  company  is  entitled  to  re-  gether  with  the  railways  and  evolved  u  s  pr  ea 


cent,  may  be  supplied.  Lord  Rothermere  was  associated 

The  tours  proved  a  revelation,  with  his  brother,  the  late  Lord 
Starting  from  the  cotton  warehouse,  Northcliffe,  throughout  the  latter’s 


lief,  and  confirms  the  data  set  forth  a  mode  of  procedure  that  ^  The  parties  proceedT  to  d^  ^uccrasfurcar  been  lar- 

application  for  an  sneclal  departments  where  they  witnessed  gely  responsible  for  the  business 

As  vol  fho  rann  t  >.  Ill,  confeVence  at  which  would  he  a^sem  *^*^®  operations  of  the  opening  ma-  and  administrative  end  of  their  pub- 

TL  ^  ^  ®  Wed  leaderf  in  ehlnes,  the  pickers  or  lapperrcard-  llshlng  interests.  When  Ixord  North- 

submitted  to  the  civic  committee  en-  e*e<i  leaders  in  the  transportation  .  „  „  ’  .  .i..h.  rnff«  dieA.  Txord  Rothermere  not  only 


su^miSd  trth^'^'‘'"‘”'\^  WeXXfln^  t^^^^^^  chLes,  thTplckers  or^  H^hlng  interests.  When  Ixord  North- 

trusTi^with  iSe  and  Industrla  worid  as  well  as  giv-  machines,  drawing  fSmes,  slub-  cliffe  died.  Lord  Rothermere  not  only 

;  bSfno  dS«?,lr  Itl.  d™n;e»t  Sla7s!™iS:S"m“dlS.  fdr.  and  Int.m.dl.t.  and  fln. 

Lwever  that  the  renort  will  t*®  counted  upon  to  discuss  the  mat-  speeders.  In  the  spinning  depart-  tions.  added,  substantially  to 

■  senttl  to  the  city  council  at”aS  eaHv  t®^  ^com  a  national  standpoint.  He  ment  were  seen  the  spinning  frame,  them,  until  at  ^*'®_®“^.  23,  he 

'  date  and  the  comnanv  have  honis  believed  that  great  benefits  would  spooler  and  warper.  So  far  the  was  regarded  JJj®  /“l 

'  thaVa  measure  of  ?ellef  will  be  the  result  Inasmuch  as  a  large  volume  Pfjfies  had  only  seen  the  Huence  in  the  British  publishing  Van  Horne  avenue 


of  business  which  now  comes  from  cesses  that  go  to  the  making  of  cot 


outcome.  M.  J.  Christie  has  been  wnwa  now  comes  irom  udda. 

annnintAd  hv  thd,  o.  across  the  border  would  be  replaced  ton  thread. 

hifrator  anrt^w  M  Qd-ntf  by  that  of  Canadian  manufacture  and  How  the  fine  fibres  are  twisted  James  E.  Wilder,  president  or  me  .built  several  attractive  homes 

Tihp  twn  will  o  ihi  J  ^^^id  productioH.  “Fnilts  of  the  West  into  threads  was  next  shown  in  the  the  newly  organized  Wllder-Ber-  Deacon  Road  and  Van  Horne 

d  PP  “““  arbitra-  should  be  marketed  here  up  to  the  twisting  department,  where  visitors  mlngham  Investment  Corporation,  ayguyg  After  many  trips  to  Tor- 

’  win  Ha  tn  production,”  he  fcald,  “and  viewed  the  ply  twister,  ply  spooler,  Is  well  known  In  peal  estate  circles,  j^g  g^cpeeded  in  inducing  Sir 

II  1x0  10  Amiiraiion.  ^be  last  word  has  not  been  said  as  ply  warpers,  and  the  cable  twister.  He  Is  president  of  Wildcr-Berming-  -yyjjuam  Mackenzie  and  Sir  Donald 

Should  the  company’s  application  regards  the  sale  of  Alberta  coal  to  The  final  stage  was  the  weaving  Realty  Co.,  Ideal  Savings,  Loan  and  build  an  underground  sta- 

for  a  straight  seven-cent  fare  or  a  the  East.”  of  the  threads  into  material,  notably  Land  Co.,  Wllder-Bleury  Street  jjgjj^  extending  from  the  Mount 

substantial  reduction  In  taxation  be  Americanization  of  the  West  and  the  heavy  cotton  coverings  that,  after  Building  Co.,  Ltd.,  Wilder  Realty  tiranel  to  his  property, 

refused  the  issue  will  go  before  a  the  need  of  promoting  harmony  be-  processing  with  rubber,  are  used  in  Corporation.  Wilder’s.  Ltd.,  and  adi-  from  investment  and  devel- 

board  of  arbitration,  in  which  case  tween  the  East  and  the  West.  Mr.  the  making  of  firemen’s  hoses.  ’The  rector  of  Titanium  Limited.  opment  work  lu  the 'outlying  sec- 

it  will  ask  a  straight  ten  cent  fare  Murphy  thought,  was  superfluous,  looms  proved  particularly  Interest-  Like  many  other  leading  citizens,  ^.g^^g  g^  city,  he  took  an  active 

for  adults  and  a  five  cent  fare  for  “for  they  are  as  Canadian  in  spirit  ing.  Cable  spools  to  the  number  - - - - interest  in  centrally  located  real  es-| 

children.  as  we  are.”  of  1,440  are  placed  in  the  creel  of  __  «  _ ' 

The  valuation  placed  by  the  com-  Mr.  Murphy’s  Impression  with  re-  fbe  loom,  and  drawn  through  the  ThayerS  UpenS  Large  === 

pany  on  its  physical  assets,  the  audl-  gard  to  conditions  in  the  West  are  harnesses  and  reed.  A  close  In-  New  Service  Station  1  '  1  ■  !■■■  1  1  '  — 

tors  state,  is  $12,905,264  on  Decern-  to  the  effect  that  while  the  wheat  cnertlon  was  maintained  at  all  times  p 

ber  31st.  1929.  This,  it  is  stated,  is  situation  has  undoubtedly  brought  „irls  ^nd  others  to  ensure  tol 

made  up  by  taking  the  public  utill-  about  considerable  anxiety  and  un-  removal  of  any  imperfections  on  the  T^?rato."’^*'I^yere  SVeT^dlt- 

of  1920,  amounting  to  employment,  the  measure  of  depres-  g^^le  strands  and  their  replacement  tritatora  of  pSeum  products 

$9,199,307  and  adding  all  the  capital  which  has  prevailed  Is  S^a-  perfect  cable.  In  order  to  pro-  bead  offices  in  London  Ont  _ 

expenditures  made  up  to  the  end  of  dually  ^ving  way  before  t^^^^  ^.1  quality  of  cord  fabric,  and  thfsharS  of  which  trusted  on 

company  contends  o^imism  of  the  west-which  optlm-  f,n,sbing  room  the  fabric  was  the  Toronto  Curb  market,  has  open-  I  Wf 

n^sihle  1  nes  Vi^  ^fmiMess  ^  «°ally  run  over  the  inspecting  tables  ed  a  new  service  station  at  Talbot  i  ▼▼ 

should  be  made  on  this  figure  on  the  for  the  last  checklng-up.  Rolls  were  street.  St.  Thomas,  at  a  cost  of  ap-  __ 

Ys 


orht.  means  of  a  rock  cut  for  several  hiin- 

■  dred  feet,  at  a  depth  of  fifteen  feet, 

James  E.  Wilder,  president  of  the  .built  several  attractive  homes 
e  newly  organized  Wllder-Ber-  gjj  Dgacon  Road  and  Van  Horne 


■nriii  A  *1  I  iimii  or  proauciion,  ne  saia,  ana 

Will  GO  to  Arbitration.  Lhe  last  word  has  not  been  said  as 
Should  the  company’s  application  regards  the  sale  of  Alberta  coal  to 
for  a  straight  seven-cent  fare  or  a  the  East.” 


opment  work  in  the 'outlying  sec- 


The  Guardian  Investment  Trust 

Common  Stock 


Safety,  marketability  and 
appreciation — three  essen^ 
tials  of  successful  investing 
— are  all  embodied  to  an 
unusual  degree  in  the 
common  certificates  of 
The  Guardian  Investment 
Trust. 


F.  E.  Kingston  6?  Company 

(CANADA)  LIMITED 

Investment  Securities 

249  ST.  JAMES  STREET 
MONTREAL,  CANADA 
Telethonb  LAncaittk  2196 


Correspondents: 

P.  E.  Kingston  Company,  CoNNEcrtcur. 
Th*  F.  E.  KmosTON  Company,  MASSACHUsrm. 


Like  many  other  leading  citizens,  jjgjjg  ^be  city,  he  took  an  active  tate  and  erected  several  ten-storeyi  one  of  the  largest  Individual  prop- 
_ _ _ interest  in  centrally  located  real  es-  buildings.  To-day,  Mr.  Wilder  Is  I  erty  owners.  In  Montreal. 


New  Service  Station 

Taroato  Boreaa  The  Fiaaaelal  Time* 

Toronto.  —  Thayers  Limited  dls- 


NO.  2  OF  A  SERIES 


was  much  too  low  the  pioneer  spirit  of  its  Inhabitants.  "“T  ^  a  .1  «  iw  pruA.mAieiy  sow.  01  xue 

“In  oSer  to  stoinllfv  the  investl-  "I  am  positive  in  the  belief  that  the  record^,  and  fi^lly  baled  and  largest  and  most  completely  i^ulpped 

in  oraer  10  simpiiiy  invesu  p  m  Rtart  ramda  to  tagged,  ready  for  shipment.  of  the  company’s  system.  The  gaso- 

gation  by  engineers,  the  report  ^  fuifinment  of  her  nroper  destiny  Efficiency  and  modernity  were  the  line  pumps  are  a  combination  of  the 

states,  it  would  be  well  to  consider  ^®be  dev^lonment  of  a  co^^operatlve  Predominant  diaracterlsUcs  noticed  meter  pump  and  visible  pump.  A 

whether  it  would  not  be  possible  to  .between  all  narts  of  th^  coun-  '’Y  the  visitors.  Everywhere  were  feature  of  the  etablon  Is  accommoda- 

I  more  clearly  define  property  and  *L  ”  he  concluded^  trim,  deft  glrla,  watching  batteries  tion  provided  for  transient  transport 

equipment  actually  used  by  the  trac-  ^ry,  ne  conoiuaea. _ _  machines  at  a  time,  replacing  driver.-?  at  night,  free  of  charge. 

tion  utility.  It  occurs  to  us  that  _  __  _  _  broken  threads,  performing  differ-  - 

jyortnern  rower  ent  operations  with  bobbins  and  lEOlf  PRODUCTS  INCREASE 

distribution  system  might  be  to  goo..  spools.  Altogether  eight  hundred  per-  Winnipeg  _  The  outnut  of  Iron 

advantage  eliminated  entirely  from  /  O  itlCTeaSe  UUtpm  employed,  so  that  the  plant  prSete  in  ManRoL  increased 

'rrialta  5S  liDe",  .ccouLtS  .nWaSSy  ^S’i'lad’r^  repreaenta  a  addltl,.  to  y“?“d  pow’.Upd.’at 

,houl7.£fb,  eltalpS  A.m"n?r  hS  approximately  >21.000.000  ...ually. 


Twenty 

Years 

Ago 


and  will  ensure  that  the  spick-and- 


IVonld  Pay  For  Power  plans  for  development  of  13.0M  h.p.  Sf.  Hyacinthe  will  have  under  Goodyear  supervision.  This 

"In  substitution  for  this  change  an  extraordinary  stage  of  develop-  should  undoubtedly  result  in  a  uni- 

e  present  rate  of  four  mills  per  ment  for  some  time  to  come.  formity  of  product  which  will  be  siib- 

lowatt  hour  could  be  revised  up-  Now,  for  the  first  time,  a  high  per-  stantially  reflected  in  even  greater 


■  the  present  rate  of  four  mills  per 
'  kilowatt  hour  could  be  revised  up- 
I  wards.  If  this  were  done  the  trac- 


wards.  If  this  were  done  the  trac-  Minine  develonment  thronehmit  Its  centage  of  the  fabric  used  in  Good-  tire  mileage  and  more  satisfactor.v 
tion  utility  would  be  in  the  same  territory  is  directly  responfihle  for  Year  tires  will  be  woven  In  Good- [  tire  service,  according  to  Mr.  Car- 
position  as  that  of  any  other  large  ^be  heavier  demands  upon  the  com-  Year,  to  Goodyear  specifications,  and  lisle. 


;  user  of  power  and  would  pay  for  pgpytg  power  load.  Continued  ex¬ 
purchase  of  power  for  its  trolley  pgpgjon  in  gross  revenue  is  confl- 
[  lines  at  a  fixed  rate.  dently  expected  for  the  balance  of 

The  cost  of  power  to  traction,  the  tbe  current  year,  and.  Judging  by 
j  audit  shows,  was  $125,799  in  1922  the  progress  made  during  the  first 


Death  of  P.  B.  Wilson  is  loss  to 

Canadian  Pulp  and  Paper  Industry 


and  $165,768  in  1929,  while  the  car  months,  returns  should  be  sub 
j  miles  operated  were  practically  the  gtantially  ahead  of  last  year’s  fig 
I  same.  ures. 

I  Contending  that  “deducting  the  _ _ 

i  amounts  paid  for  power,  wages  and 

I  taxes  the  street  car  patrons  are  pro-  , 

j  vidlng  enough  to  pay  for  the  entire  To  Remain  In 

system,  lock,  stock  and  barrel  in  less  TU.* 

than  six  years,”  the  Winnipeg  Tri-  1/ommior 

bune  argues  that  an  Increased  fare  - 

is  unnecessary.  An  Inveterate  foe  (Continued  from  Page  1) 


live  moniDs,  r®turns  snoum  be  sub-  Newsprint  and  banking  circles  the  Forest  Mills  and  British  Colum- 
stantially  ahead  of  last  years  fig-  shocked  to  hear  of  tbe&ud-  bla.  Ltd.,  at  Revelstoke,  B.C.,  short- 

den  passing  of  Percy  B.  Wilson,  the  ly  after  his  arrival.  In  1914  he  be- 
—  J  ^  .  chief  executive  officer  of  the  News-  came  comptroller  and  director  of 

Gurd  Lontrol  print  institute  of  Canada.  For  many  the  'Spanish  River  Pulp  and  Paper 

To  Remain  In  Years  Mr.  Wilson  was  a  frequent  Mills,  at  Sault  Ste.  Marie,  and  later 

^  •  •  visitor  to  Montreal  through  his  close  he  was  made  vice-president. 

Itie  Uommion  connection  with  the  Mead  paper  in-  President  of  Association 

-  terests,  and  for  the  past  few  years  During  the  war.  Mr.  Wilson  serv- 

(Contlnued  from  Page  1)  has  been  residing  here.  His  wide  ed  with  the  5l3t  "Soo”  Rifles,  hold- 


of  tbe  Winnipeg  Electric  Co.  inter-  average  of  the  preceding  month.  In  experience  in  the  newsprint  field  ing  the  rank  of  major, 

ests  the  paper  outlines  its  opposi-  view  of  the  fact  that  our  business  is  resulted  In  his  counsel  being  eagerly  In  January,  1917.  he  became  presi- 

tlon  to  the  application  for  Increased  subject  to  weather  conditions,  I  think  gought  throughout  the  many  news-  dent  of  the  (Canadian  Pulp  and  Paper 

fares  as  follows:  quite  impossible  and  improper  to  print  developments,  and  among  his  Association.  He  was  also  vlce-pres- 

“The  audit  rather  indicates  that  furnish  anything  like  a  definite  es-  associates  it  was  often  remarked  Ident  of  the  Fort  William  Paper 

the  traction  utility  is  the  Cinderella  tlmate  of^  our  earnings  for  the  cur-  that  his  constant  endeavour  was  to  Company,  Ltd.,  director  of  the  North 
of  the  chain  of  companies  known  as  rent  year.”  g  solution  that  would  come  clos-  American  Securities.  Ltd.,  preesldent 

the  Winnipeg  Electric.  There  are  Appreciable  Increases  are  already  ggt  to  being  equally  fair  to  all  con-  of  the  Canadian  Forestry  Associa- 
bulldlngs  no  longer  used  for  street  noticeable  following  Mr.  Murphy’s  cerned.  1927  he  accepted  the 

railway  purposes  charged  as  assets  business  trip  throughout  Western  Wilson  was  wldelv  known  In  Position  with  the  Newsprint  Institute 

of  the  traction  utility.  At  least  one  Canada.  Distributors  were  appointed  V  ^  business  not  Canada,  moving  to  Montreal  and 

power  line  built  to  distribute  light  for  Manitoba.  Saskatchewan  and  x  United  establishing  his  residence  on  Belve- 

and  power,  and  possibly  others,  are  British  Columbia,  and  individual  re-  a*-L_  g  jn,  J9J3  jje  came  to  ^®*^®  voad,  Westmount. 

charged  against  the  street  railway,  presentatives  In  Calgary  and  Leth-  Immediately  became  en-  ^*52.  Mr.  Wilson  married  Isabel 

All  the  office  furniture  and  equip-  bridge  also  look  after  the  interests  •_  *1,1!  In  1927  he  be-  ^“^Y  Davies,  who  survives  him  with 

ment  used  by  the  whole  chain  of  of  the  company.  Contact  with  west-  secretary  and  chief  execuUve  ^°Y  and  Clifford  P.. 

companies  belongs  to  the  traction  ern  wholesalers,  jobbers  and  retail  o*  the  Newsnrint  Institute  of  daughters,  Mrs.  Humphrey 

i  utility,  and  is  carried  as  an  asset  tit  distributors,  Mr.  Murphy  said,  gave  p__„  j-  ^  Boat  which  he  was  bolding  Auden  and  Miss  Kathleen  M.  Wilson, 
the  full  purchase  price.  f-uv,  i„  '  - -  „ .  .. 


TITTHEN  Greenshields  &  Co  was  founded 
W  twenty  years  ago,  the  earnings  of  The 
Ogilvie  Flour  Mills  Company,  Limited  de¬ 
pended  almost  exclusively  on  the  milling  of 
flour.  Of  total  net  assets  of  $5,474,118,  only 
$66,049,  or  little  more  than  1%,  was  repre¬ 
sented  by  “investments”. 

To-day  this  (»mpany  is' a  large  investment 
institution  as  well  as  a  leader  in  the  flour  mill¬ 
ing  business.  Of  total  net  assetsof  $14,994,712, 
more  than  two-thirds  ($10,325,070)  are  rep¬ 
resented  in  investments.  Investment  income 
has  been  a  large  factor  in  the  increase  of  net 
profits  available  for  the  common  stock  from 
$371,054  in  1909  to  $2,241,741  in  1929. 
During  this  period  of  growth  for  The  Ogilvie 
Flour  Mills  Company,  Limited,  the  invest¬ 
ment  banking  bu^ess  of  Greenshields  &  Co 
has  become  national  in  scope.  One  of  the 
firm’s  privileges  has  been  to  direct  a  large  vol¬ 
ume  of  profitable  investment  into  the  securi¬ 
ties  of  sound  tmd  progressive  enterprises  lik« 
The  Ogilvie  Flour  Mills  Company,  Limited. 

Greenshields  &  Co 

Investment  Bankers 
Members  Montreal  Stock  KTnliAiifli> 

17  St.  John  Street,  Montreal 

Also  Mooot  Royal  Hotel  BoOdins 


faith  in  future  returns 


Charges  for  administration  and  from  this  source  of  business. 


trebled  since 


at  the  time  of  his  death.  The  family  were  with  him  at  the 

Mr.  Wilson  was  bom  in  London,  time  of  his  death. 


I  management  have  trebled  since  At  a  meeting  of  the  board  of  direc-  Engign^^  the  son  of  James  and  Clara  Mr.  Wilson  Is  also  survived  by  one  i 
I  1922,”  it  continues,  while  the  total  tors,  the  usual  quartorly  dividends  (gateman)  Wilson.  He  was  educat-  brother,  James  E.  Wilson,  and  four  i 
paid  for  wages  has  increas^  ,T®^®  ^®®  ^  i*®«,*®®°*’  *1°  ed  at  Huntingdon  House  School,  sisters,  Mrs.  Robert  Enock,  Mrs.  T. 

!  10  per  cent.  It  is  a  fact  decidedly  the  preferred  sh^es  and  fifty  cents  Teddington,  and  began  bis  business  Davis,  Mis3  Annie  Wilson  and  Miss 
I  relevant  to  the  present  inquiry  that  per  share  on  the  common  shares,  career  as  a  chartered  accountant.  In  Minnie  Wilson,  all  of  England. 

I  labor  and  material  costs  are  falling.  Imth  dividends  payable  July  1.  to  i,e  left  England  to  become  flp-  At  tbe  time  of  his  death  Mr.  Wll- 
"On  the  basis  of  the  auditors  re-  shareholders  of  record  June  15.  anclal  manager  of  the  St.  Augustine  son  was  also  chairman  of  the  news- 
port  a  physical  valuation  is  abso-  Arranpments  have  been  complet-  Diamond  Mine,  Ltd.,  at  Kimberley,  print  section  of  the  Canadian  Pulp 
lutely  essential  to  fair  consideration  ed  for  the  redemption  of  three  bun-  gouGi  Africa,  where  he  remained  un-  and  Paper  Association  and  a  dlrec- 
of  the  company’s  claim  for  reduction  dred  shares  of  preferred  stock,  on  tu  1894,  when  he  returned  to  Eng-  tor  of  the  Abitlbl  Power  and  Paper 
of  taxes  or  higher  fares.  The  main  July  1,  the  Montreal  Trust  Company  jai^j  until  1913,  In  which  year  he  Company.  Local  clubs  to  which  he 
point  to  he  decided  is  on  what  as-  having  already  completed  the  draw-  came  to  Canada.  belonged  included  tho  St.  James 

I  sets  the  street  car  patrons  should  ings.  The  funds  for  this  purpose  nis  activities  here  besen  with  Club,  the  Royal  Montreal  Golf  Club 
I  be  required  to  pay  reasonable  Inter-  are  merely  transferred  from  the  com-  gg  secretary  and  director  of  and  the  Mount  Bruno  Golf  Club. 


Twenty  years  ago  an  tovestor 
could  have  bought  10  aharea 
of  Ogilvie  common  stock  for 
$1360.  The  stock  has  since 
been  spli  1.3  for  1  and  toe  invest¬ 
ment,  now  represented  by  30 
shares,  is  worth  $11,250.  In 
addition  to  this  increase  of 
over  700^  in  his  capital,  tho 
investor  would  have  received 
$4,930  in|di  vidends  and  bonus, 
or  an  annual  return  on  bis 
inveatmeDt  of  about  19%. 


OTTAWA 
LONDON.  O'nt. 


QUEBEC 

BROGKVILLB 
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Pulp  and  Paper  The  Trend  of  Newsprint 

BILL  restricting” 

EXPORT  OF  PULP  ^ 

CAUSES  FURORE  ^ 

Amendment  to  Land  Tax  Act 
i  Restricts  Cutting  on  Over 
!  1,000  Acres 

I  OBJECTIONS  AIRED 

'  Maritime  Bureau  The  Flnonolnl  Tlmee 

I  Halifax.  —  A  bill  Introduced  by 
j  E.  N,  Rhodes,  Provincial  Premier,  in 
the  last  hours  of  the  Legislature,  ^ 
which  would  restrict  the  exportation  a  ^00 
!of  Nova  Scotia  pulp  wood  by  Ameri- 
I  can  interests,  has  created  a  furore  ^  jqq 
j  such  as  ha.s  not  been  aroused  by  any  o 
j  measure  introduced  in  the  Nova  ^ 

:  f.cotia  Ijeglslature  in  the  last  quar- 
i  ter  of  a  century.  C 

j  The  hill,  an  amendment  to  the 
i  Land  Tax  Act.  would  restrict  the  Q 
j  cutting  of  pulpwood  for  export  on  < 

!  holdings  of  more  than  1,000  acres.  ^ 

I  So  great  has  been  the  indignation  qIOOi 
I  aroused  by  its  content  that  the  Gov-  p  130 
j  ernment  has  been  obliged  to  stage  a  '  ^0 
:  public  hearing,  at  which  meeting  130 
i  the  measure  was  vigorously  assailed 
I  by  representative  citizens. 
i  Col.  Thomas  Cantley,  member  of  I  lO 
I  Parliament  for  Plctou  County  and  a  j 
j  strong  supporter  of  the  Rhodes  Gov¬ 
ernment.  led  the  ranks  of  insurgents 

I  from  within  the  party.  Denouncing  .  — - — - - - - - 

j  the  bill  as  a  most  iniquitous  meas-  .  1  ,  1  ,  . . 

lure  and  an  outrageous  infringement  *  /• 

lof  private  property  rights.  Colonel  A 

I  Cantley  said  "it  confiscates  pro-  ./Hfl  t  fjl  M  %/rCOl 

j  perty,  call  it  by  any  name  you  like.  , 

I  and  the  people  will  not  stand  for  it.”  # 

Hector  Meinnes.  representing  the  C/CCC£C/#C 

I  Hollingsworth  &  Whitney  Interests, 
i  said  his  clients  had  paid  $4,000,000 
I  for  their  property  and  spent  about 
I  $500,000  yearly  on  the  l«nds.  Their 
i  attitude,  be  said,  was  to  conserve 
I  their  property  and  they  would  favor  New  Brunswick  has  been  especial-  and  game  resources.  These  constl- 
.  any  measure  of  conservation.  2y  fortunate  in  Its  Forest  Fire  losses  tute  an  unfailing  source  of  pleasure 

I  -This  bill  has  been  a  suntrise  ”  ^„rlng  the  past  several  years  since 

Mr.  McInnes  said,  "not  only  to  Hoi-  ^  i,  „  Province  and  for  the  growing 

'  llngsworth  &  Whitney,  but  also  to  disastrous  season  of  1923  when  number  of  visitors  we  are  profitably 
;  the  Sonora  Lumber  Company  and  to  the  fire  losses  In  this  province  entertaining  In  New  Brunswick  each 
I  every  small  owner  In  the  Province,  reached  enormous  proportions.  But,  year,  and.  as  well,  an  Important 

;  Operators  In  this  Province  rely  on  during  this  nerlod  has  there  ®o“*'ce  of  revenue  both  for  the  Pro¬ 
tv.,  _ _ _  «v„i_  TtTttv  ne'er  curing  tnis  penoa  nas  mere  ,  , 
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i4n  Appeal  for  Forest 
Conservation 


Radio  Addreaa  by  HON.  CHAS.  D.  RICHARDS,  Minister  of  Landa  and 
Mlneoi  for  Neor  Brunatvlck. 

New  Brunswick  has  been  especial-  and  game  resources.  These  coostl- 
ly  fortunate  in  Its  Ftorest  Fire  losses  tute  an  unfailing  source  of  pleasure 
during  the  past  several  years  since  ^rou7V7?vmce  for'JheT^*^^^^^ 


the  banks  for  their  financing.  With  “  T'"  fT  .  ,  I  and  the  citizens  generally. 

;  this  bill  on  the  statute  books  the  T«in«  «  Factor 

,  banks  would  not  advance  one  dol-  Ore  hazard  has  been  so  great  as  It 

1  lar."  has  beeji  this  season.  This  condl-  Nor  must  we  forget  the  scenic 

I  Numerous  other  speakers  advanc-  tlon  resulted  from  the  lack  of  rain- 
I  ed  similar  arguments  contending  fall.  A  number  of  fires  resulted. 
that  the  proposed  legislation  would  perhaps  a  somewhat  larger  number  [^®  tTwe 
paralyze  the  pulp  wood  Industry.  It  than  during  the  same  period  in  other 
is  felt  that  the  preessure  of  public  years,  but.  considering  the  hazard 
opinion  will  compel  the  Oovemanent  i  feel  that  the  fires  have  not  been  ®  J?  * 

to  withdraw  the  bill.  unreasonably  large  In  number  and 

TINF  PRAGRFSS 

rint  rnubncjd  *? 

MERSEY  PAPER  S:H  £rs£9~  -  ^ 

AisuasL/u  a  a  isa  vist  neighbors  on  all  eldes  of  us.  2)eauty  or  its  value  until  a  ! 

in  .  ,  ^ - ^r~  .  «a..J  The  Importance  of  the  forest  In-  forest  fire  has  changed  to  a  dead  and  I 

j  Province  s  First  Newsprint  Mill  j  dustries  to  New  Brunswick's  pros-  sombre  desolation  the  familiar  for- 1 
at  Full  Capacity  4  Months  perlty  •wdll  be  fully  appreciated  ©st  scenes  of  our  younger  days.  j 


FINE  PROGRESS 
MERSEY  PAPER 


at  Full  Capacity  4  Months 
After  Commencement 


when  it  Is  understood  that  sixty-five 


We  have  In  New  Brunswick  what 


iAixer  v.ommenccmeni  cent,  of  our  province  Is  forested  j  aa  an  efficient  forest 

-  and  that  the  total  value  of  our  for-  sei^ff  Sargtl  with  the  dutv  of ' 

^  MnriHme  Bnreao  The  Financial  TImea  est  products  last  year  exceeded  $30,-  J';''  1 

I  Halifax-At  the  first  annual  meet-  ^0, 000  of  which  $9,000,000  was  pro-  j 

I  Ing  of  the  Mersey  Paper  Co..  Ltd.,  duced  by  our  pulp  and  paper  mills,  ard  The  whole  nrovlnce  Is  divided 

'official  reports  sUted  that  this  pro-  Two  hundred  and  thirty  sawmills,  ^  five  Slct^  each  unSr  S  ' 

I  Vinces  first  newsprint  mill  had  been  ^*”'00  pulp  mills,  two  pulp  and  paper  inspector,  who  reports  direct  to  the 
i  brought  up  to  full  production  within  mills,  thirty-one  sash  and  door  fac-  ^hief  of  the  service  whose  head- 
:fonr  months  after  operation  had  tories,  five  box  mills,  twelve  barrel  quarters  are  at  the  Department  of 
I  f'ammenced  and  there  is  every  assur-  plants  and  many  smaller  industries  t  and  Mines  in  Frf^derirtnn 
,  ance  of  it  producing  a  larger  ton-  utilizing  wood  supplies  contributed  ^hese  five  inspectorial  dis- 

!  nage  than  was  originally  intended.  Production  value  ^rlcts  la  divided  Into  smaller  dis- ' 

I  Tho  equipment  of  the  plant  Is  for  a  of  $30,900,0110  The  new  pulp  and  ^^icts  in  charge  of  a  permanently! 
i  production  of  250  tons  per  day,  but  paper  mills  that  have  recently  been  employed  forest  ranger.  We  have  1 
I  tho  reports  state  there  were  days  opened  together  with  the  enlarge-  twenty-six  of  these  districts.  In  ad-! 
’  during  the  past  year  when  this  was  ment  of  ejclsting  plants  when  fully  <jttion  we  have  sixty  forest  patrols,  I 
exceeded  by  25  tons  In  addition  to  operative,  wl  1  add  $2,000,000  to  the  ga,ch  of  whom  Is  equipped  with  ai 

which,  it  was  added,  the  mill's  out-  wages  paid  in  the  cutting  of  pulp  clock  and  whose  duty  It  Is  to  ' 

put  has  been  sold  on  a  satisfactory  w'ood  and  In  mills  and  ap-  patrol  certain  defined  forest  area,  j 

basis  w  ith  success  of  the  Industry  ,  J^.OM.OOO  to  the  v^ue  others  employed  In  various  capa-  ] 

apparently  assured.  the  forest  pr^uction  of  the  Pro-  ^he  forest  service  bring  the ! 

:  The  meeting  was  held  at  the  head  permanent  personnel  up  j 

i  office  of  the  company.  Brooklyn.  N.  nan  hundred  and  fifty.  We  | 

!  S .  with  the  president.  Col.  C.  H.  L.  twenty-five  lookout  tow- 1 

'  Jones,  in  the  chair.  The  original  >Ll^®  ®™  ^  operation,  this  number  In-  I 

I  board  of  directors  was  re-elected  as  ,^.,3,  «  Tv  those  operated  In  conjunc- 

j  follows:  Col.  C.  H.  L.  Jones,  J.  McG.  laTmanl  several  of  the  timber  or-! 

!  Stewart.  K.C.;  Frank  Stanfield.  M.P  Mines  in  ex-  ganlzatlons:  each  of  the  fire  towers  • 


OieWcl.lt,  riaUK  OlilUlltJlU,  Al.r.  tl  QAA  AAA  evaeA,.  }  °  •  V*.  A.AX., 

P.,  John  C.  McKeen,  Col.  J.  L.  Miller,  j!nq  ta  atumna’a-e  i equipped  with  telephone  connec- 

XI  a-ns  T  Tj  $800, OOd  of  whlch  is  stumpage  end  Ujqp  g- a  vgy.  4,_. 


'  W  H  Chase  and  J.  B  Douglas  ♦ew.mnr  or  wnicn  is  siumpage  ana  gnd  we  have  at  the  present  time 

».  n.  auu  J.  D.  L»ougia.>i.  I^yg  amount  Is  supplemented  by  *.5^0  mora  lookout  towers  under  rnn- 

j  Col.  Jones  stated  that  every  figure  rentals  and  other  charges.  Since  strucUon 

!  as  to  the  cost  of  building  the  plant,  the  Department  was  organized  In 

!  and  profits,  had  been  borne  out  1861,  sixty-nine  years  ago,  the  total  Co-operation  Needed 

i  TTf  ,/®^®°^®  P’'®^^?®^,  But  despite  all  the  forest  service 

in  the  original  estimate  and,  he  add-  reached  a  figure  considerably  In  ex-  mav  do  desnlte  all  the  onarw  and 

I  ed.  the  success  achieved  warrants  cess  of  $25,000,000  of  which  over  efflclencv  of  the  members  of  the 

I  further  development  and  expansion,  one-half,  or  approximately  $12,500,-  service,  their  work  will  be  Ineffec- 

000  has  b^n  paid  into  the  Depart-  tive,  will  be  almost  useless  without 

ipinfl/  I\FPT0TA1T  ment  in  the  last  ten  years.  These  the  co-operatloa  and  support  of 

ipAKI  Y  Dm  IMIiN  indicate  quite  clearly  that  every  dOzen  of  the  province.  Re- 

iLi/lllLil  l/LiVlUlVIl  our  forest  areas  contribute  mater-  member  that  a  camp  fire  left  hum- 

i  .  All  IllPlIPfl  PinPP  to  the  Income  of  the  Province  ing,  a  lighted  cigarette  carelessly 

IIW  nlhnr.K  rAKr.l  y®’!  being  one  of  the  most  Im-  thrown  by  the  roadside,  may  destroy 

Vll  IIIUIIUII  A  AlllUh/  portant  contributing  factors  towards  hundreds  of  acres  of  forest  and 

-  general  prosperity  of  our  peo-  cause  loss  of  hundreds  of  thousands 


EARLY  DECISION 
ON  HIGHER  FARES 


of  dollars.  Our  records  show  that 
ninety  per  cent,  of  our  fires  in  this 


!  City  Cotindl  Considerinff  Winni-  P'®‘  of  dollars.  Our  records  show  that 

;  peg  Electric  Application  For  Investment  of  $60,000,000 

I  Increased  Fares  Etc-  ‘^®  capital  Investment  In  New  by  human  care- 

increased  Fares,  ttc.  Brunswick's  forest  Industries  of  all  thkxwn 

-  kinds  has  now  reached  over  $60,-  ®“®„  ^  A  *^® 

An  early  decision  regarding  the  OOO.OOO  and  the  necessity  of  proper 
application  of  the  Winnipeg  Electric  i  forest  management  and  protection 
Company  for  an  increase  in  street  of  our  great  forest  assets  cannot  be 
car  fares  and  relief  from  certain  too  greatly  emphasized.  The  fire 
tax  imposts,  is  indicated  in  the  re-  hazard  Is  great  and  seems  to  In- 

port  of  the  auditors  appointed  by  crease  from  year  to  year.  During  responslbUlty. 

the  City  Council,  to  make  an  audit  the  past  two  years,  however,  a  very  ~ 

of  the  company's  books  as  a  prelim-  subetantial  expansion  has  been  made  Torontn  ’PliMnoA  Annual 
inary  to  a  decision.  In  the  various  forest  protection  ser-  *  °  ^ 

This  report  was  presented  to  the  In  the  Province.  'This  applies  Lftllcfl  ror  Junc  17 

special  committee  of  the  City  Coun-  f®  Department  of  Lands  and  - - - 

cil  last  week,  arid  it  was  decided  to  Mines  Forest  Service  as  well  as  to  Toronto  Buroau  The  Financial  Tinea 
suddIv  €3rh  TnG‘Tnl)6r  of  council  with  priv3t©  orptSnizEtions.  Msny  new  Toronto.  — -  Notico  hdrS  boon  for* 
Tcopy  of  same.  It  is  expected  a  l®®k®®t  f®,^®>-8  ^^^ve  been  erected,  warded  to  members  of  the  Toronto 

special  meeting  of  Ihe  council  will  Stock  Exchange  calling  for  the  an- 

chnrtiv  ha  aalipd  to  tha  r«-  better  Organized  and  Increased  ,  “  .  .v... 

shortly  be  called  to  discuss  the  re  fire-flgbtlng  equipment  general  meeting  for  Tuesday, 

^  ,  J  ,  cached  at  strale^c  points.  This  June  17,  for  the  election  of  officers 

The  company  has  Issued  the  fol-  organization,  together  with  one  for  the  new  year,  consideration  of 
lowing  statement  to  the  press;  other  factor  —  perhaps  the  most  im-  the  president’s  report  and  the 
"With  reference  to  the  auditors’  portant  of  all  —  the  co-operation  1  presentation  of  the  financial  state- 
report,  which  has  been  presented  to  and  support  of  the  whole  people  of  ment.  The  exchange  financially 
the  City  Council  in  connection  with  the  Province  —  made  the  fire  loss  had  a  good  year  and  while  the 
the  company’s  application  for  relief  last  year,  despite  the  extremely  haz-  period,  on  tho  whole,  was  not  just  as 
for  the  street  railway  utility,  rep-  ardous  season,  one  of  the  lowest  on  good  as  the  one  immediately  pre- 
resentatives  of  the  company  were  record.  Nature  has  been  bountiful  ceding,  the  results  were  about  sec- 
present  on  Thursday  last,  when  a  to  us.  We  have  In  New  Brunswick  ond  best  of  the  77  odd  years  the  lo- 

vpluminous  report  of  the  auditors  a  large  variety  of  economic  trees  cal  market  has  been  in  existence.  In 

was  read  to  the  committee,  but  a  both  hardwood  and  softwood  and  the  the  past  two  years  the  membership 
copy  of  this  report  is  not  yet  avail-  natural  reproduction  is  very  great  of  the  Toronto  Exchange  has  in- 
able  to  the  company.  Although,  for  greater  than  in  many  other  portions  creased  materially  with  the  value  of 
this  reason,  we  have  not  had  the  op-  of  Canada.  It  is  our  duty  as  well  seats  reaching  a  price  In  the  neigh- 
portunlty  of  studying  tho  report  In  as  our  necessity  to  ensure  the  pro-  borhood  of  $200,000  and  receding 
detail,  on  the  whole,  we  consider  It  tectlon  of  the  heritage  which  nature  only  slightly  from  that  figure.  Al- 
establlshes  the  fact  that  the  com-  kas  given  us.  terations  were  made  to  the  trading 

pany  Is  entitled  to  relief;  in  'fact.  But  not  alone  In  respect  to  the  dl-  floor,  the  board  marketing  space 
much  greater  relief  than  the  com-  rect  forest  Industries  Is  It  essential  doubled  and  increased  facilities  for 
pany  asked  for  in  February  last,  and  that  our  forests  be  preserved.  Alike  trading,  made  necessary  by  the  ra- 

confirms  the  facts  set  out  in  the  alco  must  they  be  preserved  be-  pld  growth  In  public  ixUereet  in  the 

,  ctmipany's  applicetioo.”  cause  of  their  relatloti  to  our  nsh  Canadian  security  markets. 
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ASBESTOS  ASKING 
G.M.  BONDHOLDERS 
FOREGO  INTEREST 

Covering  Letter  Reviews  Condi* 
dons  and  Holds  Out  Hope 
For  Future 

POSITION  IMPROVED 

As  Regards  Physical  Resources 
at  Mines,  But  Demand  cuid 
Prices  For  Product  Affected 
by  Growing  Competition 


produced  is  not  In  all  respects  equal 
to  the  best  produced  In  Canada),  a 
real  competitor  has  arisen  and  se¬ 
cured  a  firm  foothold,  particularly 
in  Great  Britain  and  Europe.  Al¬ 
though  the  supply  of  asbestos  in  the 
latter  part  of  1929  was  in  excess  of 
the  demand,  the  uses  for  asbestos 
are  steadily  increasing  and  the  man¬ 
agement  are  of  opinion  that,  given 
a  reasonable  period  in  which  to 
make  changes  and  do  development 
work,  this  corporation  can  hold  its 
own  in  the  markets  of  the  world. 

"In  1928  Canada  produced  71%  of 
the  tonnage  of  the  asbestos  of  the 
world,  which  was  equivalent  to  60% 
of  the  dollar  value,  in  the  same  year 
this  corporation  produced  25%  of 


the  tonnage  and  21%  of  the  dollar 
value,  whereas  In  1923  this  corpora¬ 
tion  produced  40%  of  the  tonnage 
and  35%  of  the  value.  Time,  bring¬ 
ing  with  it  the  development  of  this 
corporation’s  resources,  is  therefore 
essential  for  its  re-establishment. 

"Since  August,  1929,  the  changes 
in  mining  and  milling  and  the  par¬ 
tial  development  of  now  known  rich¬ 
er  leposits  of  asbestos-bearing  rock 
have  so  Improved  the  position  of  the 
corporation  for  the  future  that  even 
at  present  prices  it  is  considered  this 
corporation,  running  to  .  full  capa¬ 
city,  can  make  substantial  earnings, 
but  this  of  course  hinges  on  the  re¬ 
sumption  of  shipments  on  a  large 
scale.” 


Trend  to  British  System  By 
American  Investment  Trusts 


Directors  of  Asbestos  Corporation,  A  •  w 

American  Investment  Trusts 

bondholders  of  the  corporation,  call-  _ _ _ _ 

cd  for  June  30th  noon,  at  the  offices  -  , 

of  The  Royal  Trust  Co.,  ratification  Lessons  Learned  From  Drastic  Market  Break  or  Last  Fall  Have 
will  be  asked  of  a  proposal  to  defer  Been  Productive  of  Good  Results  —  Movement  Towards 

^r^ents’“oT^the^gene^l'‘mortIage  Bringing  Economies  in  Operation— Develcpmcnts 

bonds  as  follows;  Pomt  to  Era  of  Regulation  and  Stabilization. 

(a)  The  postponement  to  the  first 
day  of  January,  1932,  (or  to  such 
other  date,  prior  or  subsequent 


Prom  “The  Index,”  Publlahed  by  The  Neir  York  Traat  Oo. 

The  rise  of  "investment  trusts,”  or  I  companies  which  published  figures 


thereto,  as  may  be  decided  at  such  investment  companies,  in  the  United  on  this  item, 
meeting)  of  payment  of  the  half-  States  in  the  past  decade  is  one  of  Indivldnals  Lost  Heavily 
yearly  instalment  of  interest  on  the  the  most  striking  developments  in  On  the  assumption  that  most  in- 
said  bonds  which  will  be  paj'able  on  our  financial  history.  Familiar  dlsddual  Investors  lost  heavily  in 
the  first  day  of  July  next.  1930.  abroad,  these  Institutions  did  not  be-  last  year’s  market.  Dr.  Tucker  sug- 

(b)  The  postponement  to  the  first  to  assume  general  Importance  gests  the  supposition  that  an  indi¬ 
day  of  January,  1932,  (or  to  such  ‘U  America  until  about  1921.  Since  vldual  investor  had  placed  an  equal 
other  date,  prior  or  subsequent  that  year  their  growth,  favored  by  sum  in  each  of  the  10  most  popular 
thereto,  as  may  be  decided  at  such  the  post-war  prosperity  and  expand-  stocks  of  1929  at  the  beginning  of 
meeting)  of  pajunent  of  the  half-  ing  security  markets,  has  been  ra-  the  year  and  held  them  to  the  end 
yearly  instalment  of  interest  on  the  Pi*5-  During  the  first  eight  months  of  it.  Calculation  shows  that  such 
■'<d  bonds  which  will  be  payable  on  uf  1^29  the  movement  reached  its  an  investor  would  have  lost  26.74 
•  i  first  day  of  January  next.  1931.  highest  point,  so  far.-  New  financ-  per  cent,  of  his  capital. 

■c)  The  postponement  to  the  first  >ng,  largely  in  the  form  of  common  Another  computation  has  been 
day  of  January.  1933,  (or  to  such  stocks,  totalled  $1,600,000,000,  which  made  by  the  firm  of  G.  M.-P.  Mur- 
other  date,  prior  or  subsequent  amount  is  nearly  equal  to  the  com-jphy  &  Co.,  who  have  investigated  15 
thereto,  as  may  be  decided  at  such  blned  total  of  new  financing  of  the  Investment  companies  which  had 
‘  meeting)  of  payment  of  the  yearly  previous  five  years.  The  market  published  the  necessary  data  and 
instalment  of  sinking  fund  which  quotations  of  these  securities  rose  appeared  to  offer  a  fair  cross  sec- 
will  be  paj'able  on  the  first  day  of  rapidly  during  the  upward  swing  of  tlon.  The  decline  In  net  assets  of 


January  next,  1931.  security  prices.  these  companies  during  the  period 

In  sending  out  notices  of  this  Investment  companies  naturally  examined  and  ending  on  December 
special  general  meeting  to  bond-  suffered  a  set-back  from  the  de-  31,  1929,  amounted  to  an  average  of 
'holders,  Robert  F.  Maqsie,  president  cl*ne  in  security  values  last  Fall.  85.6%  of  the  decline  suffered  by  the 
and  general  manager,  saj's  in  a  cov-  There  has.  Indeed,  been  much  dis-  30  representative  industrial,  utility 
ering  letter  in  part:  cusslon  as  to  whether  or  not  they  8°^  rail  shares  which  compose  the 

“As  set  out  in  the  last  annual  re-  themselves  were  an  Important  cause  stock  index  of  the  Standard  Statls- 
port,  the  board  of  directors  elected  of  that  decline.  Whatever  the  an-  ^^os  Company, 
at  the  adjourned  annual  meeting  on  swer  to  that  question,  it  is  clear  that  To  which  extent,  however,  such 
the  22nd  of  Maj',  1929,  proceeded  im-  the  events  of  last  Fall  provided  a  Emulations  prove  the  superiority  of 
medlatelv  to  do  everything  possible  searching  test  for  these  new  and  companies  as  compared 

to  improve  operating  conditions  and  comparatively  untried  'Institutions.  the  results  obtainable  hy  an  in- 
locate  new  ore  bodies,  but  it  was  The  test,  by  general  agreement,  has  investors,  appears  still  to 

evident  at  the  outset  that  the  flnan-  been  met  by  the  well-managed  com-  be  open  to  question.  While  the 
cial  position  of  the  corporation  was  panies.  above  rejdews  show  that  the  aver- 

not  strong,  largely  owing  to  heavy  Investment  companies  in  this  would  do  better  to  buy 

unproductive  expenditures.  country  form  a  heterogeneous  group  \  Investment 

“The  decline  in  the  net  cash  as-  of  institutions,  differing  widely  in 
sets  of  the  corporation  is  clearly  legal  form,  capital  structure  and  In- 
shown  hy  the  fact  that  on  December  vestment  policies  and  practice.  It  is 
31st,  1926,  the  annual  report  ahowed  commonly  estimated  that  some  500  fits 
net  current  assets  of  $2J»«.440.  Institutions,  which  can  be  classified  In 

while  at  December  31st,  1923,  .$ame  as  investment  companies,  exist  in  L  bonds  aVcomnuted^v 
had  declined  to  $894,225.  In  the  Sn-  the  United  States  today,  and  that  the  to  Jhe  end  S^last^vear^^hJws  a 
terval  over  $1,300,000  was  disbuni«d  assets  of  these  aggregate  about  $4,-  ,  .4- t  1  04  J 

on  the  new  Beaver  plant,  tunn«3s.  ^^29.  so  thS  the  Interest 

etc.-which  proved  to  be  unwarr^t-  ^atistlM  received  on  these  bonds  would  have 

ed  owing  to  absence  of  good  rock —  them  are  so  limited  that  even  lead-  yjej^jed  a  clear  net  profit 
and  large  sums  expended  at  som«  of  Ing  experts  in  this  ftold  m^e  g^-  Of  course,  it  would  be  arbitrary 
the  mills  and  pits  on  unproductive  with  great  h^ita-  jq  select  a  trying  year  such  as  1929 

development  work,  the  major  portion  tancy.  various  authorties  have,  compare  the  results  of  Invest- 
bf  which  was  charged  to  capital  ac-  however,  collected  data  with  regard  nient  companies  with  such  a  bond 
count,  whereas  the  cost  of  mill  al-  to  specific  groups  of  investment  |  index.  'The  same  index  followed 
teratlons,  pit  changes  and  develop-  companies  which  permit  certain  con-  back  to  the  beginning  of  intema- 
ment  work  should  mostly  have  been  elusions  to  be  drawn  as  to  their  per-  tlonal  stabilization  in  1924  shows 
charged  to  operations,  which  proce-  formance  during  and  since  the  de-  the  following  price  changes' 
dure,  though  it  would  have  reduced  cline  in  security  values  last  Fall, 

profits  during  these  years,  would  and  their  present  prospects.  jp25  ”  i!  i'.  ’’  *'  X2  30% 

have  shown  the  true  position.  Experience  In  Market  Decline.  1925  i*  ”  ”  ”  *’  ”  ”  -f-2!33% 

Drastic  D  rite-offs  Where  exact  information  is  so  1927  . . . -|-2.15% 

"The  new  management  have  >ndi-  jacking,  it  is  natural  that  the  res-  1928  . — 2.37% 

oated  their  opinion  of  a  portion  of  ponsibllity  of  investment  companies  1929  . — 1.04% 

these  capital  charges  by  the  drastic  jqj.  ^be  decline  in  stock  values  is  a  - 

write-offs  shown  in  the  1929  report  subject  of  widely  varying  opinion.  1924-29  . -|-6.89% 

but  E®*"®  remain  on  the  books  Qn  account  of  the  fact  that  at  the  The  average  annual  net  earnings 
of  the  company  substantial  sums  height  of  the  bull  market  investment  of  the  best  investment  companies, 
charged  to  capital  which  should  be  companies’  aggregate  capital  was  operating  through  the  entire  period 

written  off.  equivalent  to  less  than  one-twen-  of  1924-1929  or  the  largest  part 

“Under  the  old  management  there  gf  the  total  value  of  stocks  list-  thereof,  are  higher  than  the  annual 

w'as  no  definite  programme  of  ed  on  the  New  York  Stock  Exchange  Income  and  appreciation  obtainable 
ploration  for  the  location  and  de-  ^be  view  is  advanced  by  Dr.  Leland  from  a  list  of  high-grade  bonds'such 
velopment  of  new  ore  bodies,  conse-  Robinson,  a  leading  authority  on  as  those  forming  the  basis  of  the 
quently  by  1930,  amount  of  available  American  investment  companies,  above  index.  On  the  other  hand, 

asbestos  bearing  rock  was  dangerous-  ^jjat  these  institutions  were  "crea-  the  period  of  continuous  rise  of 

ly  limited  and  at  several  mines  com-  tures  rather  than  creators”  of  the  share  prices  ended  last  year  is  not 

paratively  low  in  fibre  content.  A  market.  likely  to  be  duplicated.  Further 

comprEcusive  development  plan  and  jj.  gbould  be  remembered,  how-  experience  therefore  appears  deslr— 
geological  survey  of  the  areas  of  the  gygr,  that  mere  arithmetical  rela-  able  before  arriving  at  generalizing 
Corporation  is  now  under  "way;  to  jjorig  furnish  little  reliable  proof  for  reflections  regarding  the  future, 
date  this  work  has  in  some  quarters  analysis  of  as  complex  a  devel-  One  conclusion  which  can  be  drawn 
been  productive  of  satisfactory  re-  opment  as  the  movement  of  stock  from  the  facts  available  at  this  time, 
suits  but  the  area  to  be  covered  is  pj-jees  in  1929.  It  is  Important  to  is  that  management  is  of  paramount 

vast;  the  money  available  limited,  hear  in  mind  to  which  extent  in-  Importance. 

and  of  necessity  the  work  has  to  be  vestment  companies  have  Interested  Progress  For  Current  Tear, 
pursued  with  caution.  Summing  up  themselves  in  the  same  securities.  During  the  nresent  v<»nr  savami 
toe  outcome  of  this  work  to  data—  selecting  particularly  the  leading  companies  have  initiated  the  policy 
The  management  are  of  opinion  th^  stocks  in  the  various  groups  of  in-  qj  making  quarterly  statemenfs  nt 
the  remits  place  the  rarP® ration  in  ^ustry.  the  railroads  and  the  public  ^et  asset!  ^d  earnings  ^’Thl!  hH 
a  much  stronpr  position,  so  far  as  utilities.  The  concentrated  buying  served  both  to  restore  public  confi- 
future  operations  are  concerned,  poorer  of  the  Investment  companies,  <j(,nce  in  their  Issues,  and  to  reveal 
than  It  was  a  year  ago,  but  the  con-  focussed  upon  market  leaders,  the  satisfactory  progress  made  bv 

tinuation  of  the  E''®l°P™®“t  Pro-  may  have  stimulated  public  Imagin-  many  of  thei7 since  last  DwembX 

gramme  is  imperative.  atlon  to  a  much  greater  extent  than  3iBt  ^®ce°ioer 

,  "During  the  l^ter  half  of  1929  the  ^.^uid  appear  to  be  Indicated  by  stat-  The  extent  of  this  progress  is  nar 

operations  of  four  of  the  Erpora-  jgticai  computations  such  as  those  indicated  by  Statistics 

tion  s  mills  were  consid^ably  im-  reflecting  on  the  aggregate  capital  plied  by  Walter  N  Durst  investment 
proved  and  the  recovEies  of  the  ^f  fue  investment  companies.  Per-  trust  analyst  of  Steelman  &  Sins 
more  valuable  grades  of  fibre  show-  j^^pg  ^n  even  more  Important  Influ-  relating  to  the  position  of 
ed  a  distinct  increase.  These  co^  en!e  in  this  regard  has  been  exer-  Ses  rSresInftog  a  cros^ 
ditions  were  further  Improved  in  dg-j  bv  the  trading  companies.  ^  sectiE 

the  first  three  months  of  1930,  but  the  holdings  of  Investment  question  *^  During  \he  fl^t*  SteV 

since  the  beginning  of  the  y^r  com-  companies  are  of  a  more  steady  of  this  year,  the  asset!  of  these  a! 
peting  mines  E^®^  substantially  re-  character,  tse  trading  companies  ac-  cording  to  his  fi^!r2  IncreVVVd  bv 
duced  prices  E  asbestos  to  consnm-  ^^rding  to  their  policy  are  likely  to  “erage  0?  M  4  per  cV!t  whll! 
ers,  the  being  that,  wWle  this  particular  emphasis  to  market  common  stocks  of  all  listed  Invest- 

corporatlon  has  large  contracts  out-  fluctuations.  ment  companies  have  risen  hv  9i  9 

standing,  it  has  been  forced,  to  certainly  It  would  be  equally  per  cent  and  the  general  market 

some  extent  at  least,  to  meet  prices  amfgg  to  select  these  institutions  as  ^  recovered  by  !.  mt?e  more  toVn 

Of  competitors  to  its  customers,  being  more  responsible  than  the  ®  f ^ 

These  price  reductions  and  the  general  public  without  whose  spec-  ^;/®^ 
heavy  curtailifient  of  shipments  to  ulatlve  tendency  the  Investment 

consumers  during  the  past  three  companies  could  not  have  sold  their  Another  develonment  of  the  last 
months  have  impaired  the  cash  posi-  own  securities  in  order  to  purchase  j  jjionths  is  the^novement  towp!da 
tlon  of  this  corporation  to  a  point  others  for  their  shareholders.  mergers  IndlcatinTthTt  wito  to! 

where  it  was  necessary  to  close  four  a.s  regards  the  effect  of  the  de-  /bat,  with  the 

of  the  u  n.s  nd  put  the  other  two  dine  up!)n  the  companies  them-  ^Sreriation  Vf^seeVritv  !rTces"?hV 
on  half  capacity.  Curtailed  opera-  selves.  Dr.  R.  S.  Tucker,  an  econo-  ,  ^  the 

tions  of  necessity  mean  a  heavy  loss,  mist,  has  gone  into  the  question  of  assumed  grefwin”  Immfrt'w! 

It  is  impossible  to  forecast  how  whether  their  first  big  test  demon-  ®®'^® 

long  the  present  conditions  in  the  strated  that  Investment  companies  ,  ^ed  ®r  consldeVl^bv^  investment 

asbestos  industry  may  last,  though  it  can  show  better  returns  than  the  JoVnVanVL  VlreadV 

is  anticipated  that  the  markets  will  average  Investor  is  likely  to  obtain  !  VVmSVnitv  of 

right  themselves  within  a  reason-  by  his  operations.  In  a  study,  pub-  “‘b®®  5.  E”?,  ^  community  of 

able  period.  In  the  interval  the  ne-  lished  in  the  American  Founders  °  V®! 

oessity  of  carrying  on  development  Bulletin  of  April.  1S30,  he  estimates  th! 

^d  geological  work,  looking  to  the  that  of  the  45  Investment  compan-  ^®^® 

dlsco!erv  of  further  good  asbestos-  les  in  existence  on  December  31.  Jf,  ®®™®  ®®®f ®  Involving 

bearing ‘rock,  is  so  imperative  that  1928.  for  which  figures  are  avail- 

it  was  decided  to  ask  the  holders  of  able  in  sufficient  detail  to  show  ^«® 

General  .Mortgage  Bonds  to  postpone  whether  money  was  made  or  lostby  ^®  Sweater 

the  payments  of  interest  and  sink-  them  during  1929,  15  made  net  pro-  management, 

ing  fund  and  permit  the  corporation  fits  varying  from  1  per  cent,  to  37«4  t  ,  ®  Ifb' 

_  4._  nprcpiit.  Thp  othcrs  Incufred  losses  M<^nc>  towards  wholesale  absorption 


to  use  its  available  cash  resources  percent.  The  others  incurred  losses 
to  carry  on  as  planned.  ®f  from  one-tenth  of  1  per  cent,  to 


•■A!!?ge"to!toV"in‘tlm  ®f  n'l  ®f  them  was  between  .3  and  E"  'V;!®  m®vomont  n.js  ■ 

place  in  the  Rhodesian  and  .South  analysts  made  by  Gnn-er  O  Nelli  *  t  part  son  Dtih  HriUin.  i 

African  asbestos  fields  In  recent  ronipan.v.  116  companies  analysed  While  it  would  not  jot  bo  foaeiMo; 
years  where  with  cheap  labor  (ap-  by  them  show  a  net  income  of  7  as  abt^vo  to  formulalo 

proxlmately  10%  of  the  coat  In  Can-  <ba  depreciation  of  the  port.  cotvcIustxJ)  Mew  ihe  de- 

Ada)  and  rich  rock,  (though  the  fibre  tollo  amouBted  to  >.T%  for  the  8}  of  AWWb'Mi 


of  from  one-tenth  of  1  per  cent,  to  |  *be  smaller  and  less  experienced! 
50  per  cent.:  and  the  aver.age  Jop^  ;  institutions  hy  the  .arser  ones;  and  j 
of  nil  of  them  was  between  .3  and  *bt>  whole  morg^'r  movement  h.»s  ; 
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companies  in  general,  It  is  interest¬ 
ing  to  draw  some  comparisons  with 
tho  investment  companies  in  that 
country  in  which  these  institutions 
have  been  a  tested  success:  Great 
Britain. 

Two  differences  engage  attention 
Insofar  as  the  composition  of  the 
portfolio  is  concerned.  Foreign  se¬ 
curities  are  estimated  to  aggregate 
about  one-eighth  to  one-quarter  cf 
the  holdings  of  American  investment 
companies,  w'hereas  tho  British  pro¬ 
portion  is  53%,  according  to  an  es¬ 
timate  of  the  London  Economist  of 
February  15,  1930.  It  should,  how¬ 
ever,  be  borne  in  mind  that,  as 
Great  Britain  Is  so  much  smaller 
than  the  United  States,  it  is  more 
necessary  for  the  British  than  for 
tho  American  institutions  to  invest 
outside  of  their  own  country  in  or¬ 
der  to  obtain  the  desired  diversifi¬ 
cation.  Furthermore,  the  British 
trusts  acquired  their  foreign  hold¬ 
ings  largely  in  pre-war  times  when 
conditions  were  more  stable,  where¬ 
as  now  the  general  view,  shared  by 
British  observers,  is  that  American 
securities  are  more  reliable  and  at¬ 
tractive  than  most  others. 

A  more  important  difference  as  to 
composition  of  portfolio  refers  to  the 
division  between  the  variou.s  classes 
of  securities.  While,  according  to 
an  e.stimate  of  Dr.  Leland  Robinson 
for  1928,  British  trusts  owned  bonds 
to  the  extent  of  45%,  preferred 
shares  to  toe  extent  of  23%,  and 
common  shares  to  the  extent  of  32%, 
about  the  reverse  is  true  of  Ameri¬ 
can  companies.  A  recent  analysis 
of  the  reports  of  about  forty  invest¬ 
ment  companies,  with  holdings  to¬ 
talling  $1,500,000,000  on  December 
31st,  1929,  show's  that  their  average 
bond  investments  amounted  to  only 
6.35  per  cent,  of  total  resources,  pre¬ 
ferred  stocks  accounted  for  4.69  per 
cent.,  and  common  stocks  absorbed 
69.95  per  cent,  while  13.91  per  cent, 
consisted  of  cash  and  call  loans,  and 
5.07  per  cent,  of  the  a.ssets  were  of 
a  miscellaneous  character.  Only  21 
of  the  companies  in  the  group  made 
their  detailed  holdings  public;  their 
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portfolios  revealed  that  11.31  per 
cent,  of  the  common,  stocks  acid  by 
them  were  railroad  issues,  31.84  per 
cent,  public  utilities.  and  the  le- 
malnlng  56.85  per  cent,  bank.  Insur¬ 
ance  and  miscellaneous  industrial 
stocks. 

In  addition  to  these  two  dlffcr- 
cnoes  regarding  the  composition  of 
the  portfolio,  other  distinctions 
merit  attention.  The  B.ritish  com¬ 
panies  have  made  it  a  practice  to 
pay  dividends  only  out  of  current  in¬ 
come,  BO  that  profits  from  the  pur¬ 
chase  and  sale  of  securities  are  al¬ 
lowed  to  accumulate  as  reserves. 
The  English  trusts,  though  not  as 
generally  as  the  Scottish  companies, 
publish  a  list  of  their  portfolios  at 
least  once  a  year. 

The  latter  policy  la  lately  finding 
increasing  favor  also  in  this  coun- 
irj'.  Portfolios  have  been  publish¬ 
ed  through  the  newspapers:  and 
gradually  eighteen  Investment  com¬ 
panies  have  had  their  securities  list¬ 
ed  on  the  New  York  Stock  Exchange 
w'hlch  involves  their  publishing  the 
portfolios  at  least  once  a  j'ear,  ac¬ 
cording  to  the  regulations  of  the 
Stock  Exchange.  This  tendency, 
already  recommended  in  1928  by  a 
report  of  the  Attorney-General  of 
the  State  of  New  York,  is  likely  to 
receive  further-  stimulation  from  an 
investigation  conducted  at  present 
by  the  Attorney-General  into  the 
operation  and  management  of  about 
250  Investment  companies  in  this 
state. 

All  these  developments  point  to  an 
era  of  greater  regulation,  publicity 
and  stabilization,  during  which  it  is 
likely  that  the  well  managed  com¬ 
panies  will  acquire  increased  dis¬ 
tinction  and  standing. 

FACTORY  FOR  TORONTO 

Toronto.  —  The  Toronto  Indus¬ 
trial  Commission  announces  that  the 
Jefferson  Electric  Companj*  of  Chi¬ 
cago,  manufacturers  of  electrical 
products,  including  fuses,  neon  tubes 
and  other  small  transformers,  have 
formed  a  Canadian  company,  by 
name  the  Canadian  Jefferson  Elec- 


! — ^Is  Last  Word  in 
Construction 


I  flf p  1TP117  nPCPA  la  smokeless  one,  the  comtrastlon  bs- 

i  Kilf  |uhW  KrN|l|  /#Jg  so  r*»»rly  perfect  that  very  llttTo 

|U1U  nijTT  ULJUU  smoke  can  be  !eea  pmiring  ftOB  the 

i  DAlVIiD  Df  AKIT  two  large  stacks. 

I  f  V  if  EA  1  Lnil  1  This  plant  Is  capable  of  generat- 

i  65.000,000  kllowatt  houcB  Of  olec-  • 

AJAW  APlilc  ATIMf*  energy  annually,  which  is  suf- 
I  11 W  If  Ul  uAfl  1  Hill  j  flclent  to  supply  lights  for  the  num- 

;  !  ber  of  houses  that  would  be  requlr- 

c*4  »  J  *  eu  -  c  r't  D_  !  cd  If  every  man.  woman  and  child  in 

I  Situated  on  Shores  or  GlaE  Bay  jjjg  Sj'dney,  in  the  town  of 

Lake — ^Is  Last  Word  in  I  Glace  Bay  and  adjacent  colliery  dls-  [ 

I  Construction  I  tricts,  had  his  own  home. 

_  ,  The  water  used  in  the  hoUers  at  i 

PRACTICALLY  SMOKELESS  :  the  plant  brought  Big  Gl^  , 

I  Bay  Lake  through  distilled  and  freed  , 

I  from  all  Impurities.  The  salt  water  | 
Glace  Bay.  —  The  British  Ehnplre  i  jg  passed  through  the  condenser  and,  * 
Steel  Corpor.ation’s  new  million  dol-  returned  to  tho  lake,  with  Its  tem- 
lar  electrical  plant  situated  on  the  ,  pgrature  a  little  warmer  than  when  ' 
shores  of  Big  Glace  Bay  Lake  and  Ir  first  entered  toe  plant, 
within  the  limits  of  the  “biggest  pulverizers  are  the 

own.  ’  represents  all  that  1.S  known  ,  ^  ^  Foster-Wheeler  Cor- 

to-day  in  the  producing  of  elEtrical  jPoration  of  Now  York  and  were  in- 
ene^y  by  steam.  Built  by  the  ^  ^  supervision  of  S. 

Lmited  EneiHErs  and  Constructors  I  engineer  of  many  years 

(Canada),  Limited,  of  Montreal,  the  |  experience  in  this  line  of  work.  The 
s  ructure  which  is  of  brick  and  |  uWerizers  will  crush  about  6  tons 
stand.s  ninety  feet  high,  is  the  last  i  ^  ^  ^  288  tons  when  both  pul- 

word  in  power  plant  construction.  P^^zers  are  operaUng  for  24  hours. 
The  coal  to  he  used  in  the  two 


I  verizers  are  operating  for  24  hours. 
I  Actually  speaking  the  consximptlon 
of  coal  at  tho  new  plant  will  be  nil 


large  hollers  only  a  few  hundred  ,  ^,1  be  nil 

yards  from  the  mlne^to  plant  where  |  ^ 

t  is  crushed  and  then  pulver  zed,  pulverizers  from  the 

then  blown  into  the  ^reat  boilers  ^  This  powdered  fuel  burns 

with  a  correctly  proper  loned  mix- ^  recent  test 


ture  of  air,  so  that  almost  every 


showing  465  pounds  of  steam  in 


particle  Is  consumed  with  a  few  se- 

conds  from  the  time  it  enters  the  twenty-fUe  minutes, 
furnace.  TTie  boilers  are  tabout  as  plant  Is  equlppea  wlyi  one  • 

high  as  a  three-storej'  house  and  Brown-Boveri  6,60-0  volt  machine,  i 
are  covered  with  insulating  mater-  "'ith  a  capacity  of  7,600  k.T.a.  This  ■ 
ials  and  a  jacket  of  aluminium  cov-  uiachlne  was  constructed  in  Swltzer- 
ered  steel.  These  boilers  are  among  IJ^ud  and  was  purchased  from  the  j 
the  largest  ever  built  In  Canada  and  i  El®%''i£al  Corporation  of  Camden,  i 
represent  a  step  in  the  industrial  The  switchboajd  a.nd  most  of) 

advancement  of  the  countrj'.  The  ^bc  other  electrical  equipment  was  > 
temperature  inside  the  furnaces  is  bought  In  Canada.  : 

close  to  2,000  degrees,  the  steam  P®  expected  that  the  Seaboard  ' 
having  a  temperature  of  over  700  will  be  connoted  up  with  tho  Do-  _ 
degrees  Fahrenheit  when  it  leaves  i  uiinion  Coal  Company  collieries  toy 
the  boiler  i  ^be  end  of  this  week.  No.  2  colliery  . 

The  Seaboard  plant  is  practically  is  now  undergoing  motor  changes  on  j 

the  north  and  south  sides  of  the  J 
mine  and  will  be  ready  to  take 
trie  Co.,  Ltd.,  and  have  leased  man-  power  from  the  new  plant  this 
ufacturlng  space  at  1379  Bloor  street,  week. 


$2,OOOpOOO 


Service  Stations  Limited 

(Jneerforated  tander  Dominion  Conpanie*  Act) 

6%  Cumiliative  Convertibie  Redeemable 
Preference  Stock 
($100  Par  Value) 

,  CAPITALIZATION 

•%  Cumulabve  Convertible  Redeemable  Preference  Stock,  non-voting  (including  this  issue). . . f8,ii61,100  9e,j£Cl,100 

6%  (Tumulative  Convertible  Redeemable  Preference  Sto^  Series  “A,”  non-voting . 1,406,000  1,486,000 

Class  “A”  Stock,  no  par  value,  non-voting . .  SOO, 000  shares*  188,312  shotes 

Class  "B”  Stock,  no  par  value,  voting .  60,000  shares  60,000  shares 

*Out  of  the  balance  of  the  aathorii^  Class  “A”  Stock  of  ns  par  vahie  88,162  ifcyss  an  iwtid  fur  the  oaoTcrdoa  of  the  Camulatir*  CoaesrUble 
Redeemable  Preference  Stooke.  Since  December  31, 1828,  f 1,000  par  vahie  6%  CoBulatlve  Convertible  Sedeonable  Prefaeeiire  Btook  has  beea 
converted  into  20  shares  of  Clsss  “A”  stock  of  no  par  value. 

Tkit  iiiue  of  6%  Cumulaiite  ConsertibU  Redeemable  Preference  Stock  ie  to  he  fwUf  paid  and  non-meeetahle;  preferred  at  to  dividends  and  atmtet 
entitled  to  eumulatipe  preferential  eaeh  dividends  at  the  rate  of  6%  per  annum  payable  quarterly  {1st  February,  May,  Auqyst  arid  November)  by  cheque 
at  par  at  any  branch  in  Canada  {Yukon  Territory  excepted)  qf  the  Company’s  bankers  {Bank  of  Nova  Scotia);  callable  in  whale  or  in  part  at  tlOS 
and  oeeru^  dividends  per  share  on  sixty  days’  prior  notice  at  the  option  of  the  Company;  convertible  at  the  option  of  the  holder  into  Class  “A” 
Stock  on  the  basis  of  tvx>  shares  of  Class  “A”  Slock  for  each  share  qf  d%  Cumulative  ConcertibU  Redeemable  Preference  Stock  unless  called  for 
redempti^  and  such  calling  shall  not  extinguish  ike  right  of  contersion  until  the  dale  fixed  for  the  redemption.  Appropriate  adjustments  of 
contersion  terms  will  be  made  in  the  event  of  Class  “A”  Stock  being  subdivided,  consolidated  or  converted  as  provided  for  in  the  Lettere 
Patent.  Thienssue  of  6%  Cumulative  Convertible  Redeemable  Preference  Block  will  in  all  respeete  rank  equally  and  pari  passu  tcith 
I'As  present  outstanding  6%  Cumulative  Convertible  Redeemable  Preference  Stock  and  the  6%  Cumulative  Convertible  Redeemable 
Preference  Stock,  Series  “A,”  save  and  except  with  respect  to  the  commencement  of  dividend  payments  and  conversion  privilege. 

Transfer  Agent  and  Registrar:  Chartered  Trust  &  Executor  Co.,  T oronio. 

HISTORY  AND  BUSINESS  —Service  Stations  Limited  is  a  bolding  company  oontrolling  and  directing  the  business  of  its  various  sub¬ 
sidiaries  a.s  follows: 

Service  Station  Ekjuipment  Company,  Limited,  Toronto,  Ontario,  and  'Winnipeg,  Manitoba;  Stfvioe  Station  Equipment  Compemy 
*  of  Massachusetts.  Boston,  Mass.;  Service  Station  Equipment  Company  of  Delaware,  Bryan,  Ohio;  Canadian  John  Wood  h»nu- 
facturing  Company,  Limit^,  Toronto,  Ontario;  Bennett  Pumps  Corporation,  Muskegon,  Michigan;  Holden-Mnrgan  Limited, 
Toronto,  Ontario;  Fess  Oil  Burners  of  Canada,  Limited,  Toronto,  Ontario;  Bennett  Export  Corporation,  New  York,  Jv.Y.j 
Metalwares  Corporation,  Conshohocken,  Pennsylvania,  which  owns  or  controls: 

The  John  Wood  Manufacturing  Company,  Conshohocken,  Pennsylvania,  and  Cihicago,  Illinois;  Hoyt  Wood  Com¬ 
pany.  Los  Angeles,  Cialifornis,  and  Superior  Metal  Products  Company,  Inc.,  St.  Paul,  Minnesota. 

The  business  was  organized  in  1922  with  Head  OfiSoe  and  factory  at  Toronto,  under  the  name  of  Clear  Vision  Pump  Company,  Limited, 
(later  changed  to  Service  Station  Equipment  Company,  Limited),  primarily  for  the  manufacture  of  gasoline  pumps.  A  further  change  was 
madeinthenameoftheClompanyin  1929  to  ServiMoUtions  Limited  when  it  was  dfcidetl  toconstitute  this  (Company  as  a  holding  company  only 
and  aooordiiigly  to  transfer  its  manufacturing  activities  to  a  wholly-owned  subsidiary.  Products  now  manufactured'by  the  subsidiary  companies 
in  Canada  and  the  United  States,  which  have  been  acquired  from  time  to  time  in  accordance  with  a  definite  policy  to  attain  a  diversified 
line  of  products,  include  gasoline  and  kerosene  pumps,  oil  and  grease  equipment,  steel  drums,  pneumatic  storage  tanks,  tank.<i  for  the  oil  trade, 
hot  water  range  boilers,  gas  water  heaters,  oil  burners,  Eco  automatic  air  stations  for  tire  infiation,  mr  compressors,  car  washers  and  other 
equipment  for  service  stations  and  oil  company  trade. 

The  advanta^us  locations  of  the  plants,  the  experienee  of  the  management,  the  high  reputation  of  the  products  and  the  diversity  of  lines 
aanufactured  by  its  subsidiaries  combine  to  place  the  Company  in  a  strong  position. 

ASSETS —Aooording  to  the  Consolidated  Balanee  Sheet,  as  of  Slst  December,  1929,  as  certified  by  Messrs  Clarkson  Gordon,  Dilworth, 
Guilfoyle  k  Nash,  the  Company  will  have,  after  giving  effect  to  the  sale  of  $2,000,000  C%  Cumulative  Convertible  Redeemable  Preference  Stock- 
Net  Rzed  Assets: 

Lands.  Buildings,  Plant  and  Equipment  Oess  Reserve  for  Depreciation) . $3,800,161.63 

Net  Current  Assets,  after  making  provision  for  all  Current  Liabilities . . .  6,270, 1 74.37 

Other  Assets . .  . .  100.690.05 

Total  Net  Tangible  Assets . . . . . $9,179,916.60 

Premium  Paid  for  Shares  of  Subsidiary  Companies  a^uired . . . . .  6,078,085.60 

Investments  in  and  Advances  to  Subsidiary  Companies . . .  761,270.63  816,019,272.82 

EARNINGS — As  certified  by  Messrs.  Clarkson,  Gor<^n,  Dilworth,  Guilfoyle  &  Nash,  the  Consolidated  Net  Earnings  of  Service  Statieas 
limited  and  its  subsidiaries,  after  making  adequate  provision  for  depreciation  and  all  Canadian  and  United  States  taxes,  were  .as  follows: 

For  the  year  ended  Slst  December,  1925 . . $  387,604.47 

For  the  year  ended  Slst  December,  1926 . . . .  440.637.02 

For  the  year  ended  Slst  December,  1927 . . . . . .  365,180.00 

For  the  year  ended  Slst  December,  1928 . . . .  1,067,288.87 

For  the  year  ended  Slst  December,  1929 . . .  1,337,393.22 

Yearly  average  for  live  years . . . . 719,619.80 

which  is  at  the  rate  of  $15.13  per  share  per  annum  on  the  total  Preference  Stock  outstanding  as  above. 

For  the  year  ended  81it  December,  1929,  net  earnings  on  the  same  basis  were . 81,337,398.22 

which  Is  at  the  rate  of  $28,11  per  share  per  annum  on  the  total  Preference  Stock  outstanding  as  abovs. 

The  President  of  the  Company  estimates  that  the  net  earnings  for  the  year  ending  Slst  December,  1930,  on  the  Mme 

basis  as  above,  will  exceed . $1,600,000.00 

CONVERSION— Holders  of  6%  Cumulative  Convertible  Redeemable  Preference  Stock  have  the  right,  up  to  the  date  fixed  for  the  io» 
demption  of  such  shares,  to  convert  each  share  of  this  stock  into  two  shares  of  no  par  value  Class  “A”  Stock  of  the  Company.  Appropriate 
adjustments  of  conversion  terms  will  be  made  in  the  event  of  Class  “A”  Stock  being  subdivided,  consolidated  or  converted  as  provided  for  in 
the  Letters  PatenL 

The  Class  "A”  Shares  are  entitled  to  ne»«nmalative  dividends  of  $S.M>  per  sharej^  annum  payable  before  any  dividend  on  Class  "B” 
Shares.  After  each  share  of  Class  “B”  receives  a  like  amount  in  any  year,  each  share  of  Oass  "A”  and  Class  “B”  Stock  is  to  receive  an  equal 
amount  of  any  further  dividends  in  each  year. 

For  the  year  ended  Slst  December,  1929,  dividends  amounting  to  $2.00  per  share  were  declared  and  paid  on  Class  end  Class  “B” 
tShares.  Dividends  on  Class  "A”  and  Class  *‘B”  Shares  were  increased  on  January  1,  1930,  to  65  cents  per  share  per  quarter,  thereby  placing  the 
acock  on  a  dividend  basis  at  the  rate  of  $2.60  annually. 

IWANAGEMENT— ’The  management  which  has  been  responsible  for  tba  successful  development  of  the  Company  and  its  subsidiaries  will 
continue. 

We  hoes  purchased  and  offer  these  shares  if,  as  and  when  issued  and  aeeepted  by  us,  subject  to  the  approval  of  all  legal  details  by 

Messrs.  Osier,  Hoskin  &  Harcourt,  Toronto. 

PRICE:  $101.50  per  share  and  accrued  dividend,  yielding  5.91%. 

Dividends  on  this  additional  issue  of  6%  Cumulative  Convertible  Redeemable  Preferer^ce  Stock  uill  accrue  from  1st  May,  1930. 
Certificates  are  expected  to  he  ready  for  delivery  on  or  about  June  llth.1930.  The  right  ie  reserved  to  reject  any  or  all  applications 
and  also  in  any  case  to  award  a  smaller  amount  than  is  applied  for.  The  6%  Cumulative  Convertible  Redeemable  Preference  Stock  is 
now  listed  on  the  Toronto  Stock  Exchange  Curb  and  it  is  the  intention  of  the  Coming  to  make  api>licaiion  at  an  early  date  to  livt  this 
additional  issue  also.  The  information  contained  herein  hoe  been  approved  by  L.  EUeioorth,  Esq.,  President  of  Service  Stations  Limited. 
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NEWS  OF  NEW  YORK  STOCKS 


FEDERAL  RESERVE 
REPORTS  LARGE 
LOAN  EXPANSION 


Week  Ended  June  4  Indicated 
Unexpected  Sharp  Increase 
of  $79,000,000 


MANY  CROSS-CURRENTS 


In  View  of  Contraction  in  Vol 
ume  Brokers  Are  at  Loss  to 
Elxplain  Cause  —  Withdrawal 
of  Loans 


^  New  York — An  unexpectedly  sharp 
'•  IncreaJie  In  brokers'  loans  of  $79,- 
i  000.000  was  reported  for  the  week 
ended  June  4  by  Federal  Re.serve 
'  Bank  of  New  York.  This  Increase,  fol¬ 
lowing  a  week  of  irregular  decline 
and  dullness  in  the  stock  market 
i  and  only  moderate  activity  in  new 
'  financing,  proved  a  surprise  to  the 
financial  district. 

The  stock  explanations  usually 
advanced  to  explain  a  rise  in  the 
loan  total  carried  little  conviction,  in 
view  of  the  situation  prevailing  dur- 
I  Ing  the  past  week.  Liquidation  of 
!  stocks  by  strong  hands  and  their 
'  sale  to  margin  customers,  the  most 
usual  cause  of  a  sharp  increase  In 
^  loans,  was  discarded  as  an  adequate 
explanation  by  most  brokers.  In 
view  of  the  relatively  small  volume 
'  of  trading  and  the  largely  profis- 
•  sional  nature  of  market  operations. 
An  Increase  In  the  volume  of  unsold 
new  offerings  was  also  considered 
1  at  best  only  a  partial  explanation  of 
the  loan  rise,  in  view  of  the  small 
.  total  of  public  offerings  and  the  lack 
of  important  new  stock  offerings 
i  against  the  Issue  of  rights  to  sharc- 
‘  holders. 

No  Bond  Indigestion. 

Investment  houses  also  doubted 
whether  conditions  in  the  bond  mar- 
I  ket  were  such  as  to  Justifiy  the  be- 
'  lief  that  resale  of  bonds  by  Invest¬ 
ors  may  have  accounted  for  any  sub- 
;  stantlal  portion  of  the  loan  Increase. 
It  was  pointed  out  that  bond  price 
movements  for  the  week  were  firm 
‘  and  that  the  technical  position  of 
,  the  bond  market  appears  good  at  the 
!  moment.  In  some  quarters  in¬ 
creased  activity  In  toe  over-the- 
counter  security  market  was  ad¬ 
vanced  as  a  iKisslble  explanation, 
since  dealers  may  have  Increased 
their  lines  under  existing  circum¬ 
stances,  In  which  public  liquidation 
Is  going  on  In  such  groups  as  bank 
stocks.  Factors  of  this  character, 

,  however,  usually  are  regarded 
accounting  for  only  small  changes 
y  In  toe  loan  total.  Month  end  with¬ 
drawals  of  funds  from  margin  ac¬ 
counts  was  another  explanation  of 
.  a  partial  character  advanced,  and  a 
final  one  was  a  possible  error  In 
computation.  d 

In  some  quarters  toe  most  plausi¬ 
ble  explanation  for  the  size  of  the 
gain  was  held  to  bo  the  likelihood 
that  there  had  been  a  great  deal  of 
withdrawal  of  loans  made  through 
non-banking  channels  from  toe 
brokers'  loan  market  and  that  such 
..  withdrawals  necessitated  an  increase 
•  In  loans  made  by  local  banks  to  re¬ 
place  them.  With  the  persistence  of 
.  low  rates  lenders  who  advance  funds 
through  money  brokers  and  other 
special  agencies  are  believed  to  be 
turning  to  bonds  and  acceptances, 

;  with  too  result  that  local  banks  have 
had  to  Increase  their  own  loans  and 
reiMjrt  a  substantially  larger  total 
than  toe  week  before. 

'The  weekly  loan  statement  again 
reflected  a  sharp  decline  In  the  vol- 
'  ume  of  loans  placed  for  the  account 
of  others.  These  dropped  $62,000,- 
I  000,  and  now  total  $1,195,000,000,  at  | 
which  level  they  amount  to  less  than 
'  30  per  cent,  of  too  total,  as  against 
.nearly  60  per  cent,  at  tots  time  a 
<  year  ago. 


too  report,  while  the  Oaumont-Brlt- 
Ish  said  that  toe  one  man  who  could 
answer  the  query  was  away  on  vaca¬ 
tion. 


Am.  Water  Works  Earns 
$3.90  on  Common  Stock 


New  York.  —  American  Water 
Works  and  Electric  Income  for  the 
twelve  months  ended  April  30  shows 
earnings  $3.90  a  share  on  common 
stock  to  $3.82  earned  per  share  for 
the  preceding  twelvemonths’  period. 
American  Water  Works  reports  con¬ 
solidated  gross  earnings  for  the 
year  ended  April  30,  1930,  of  $54,849,- 
143,  a  gain  of  $3,054,811  over  gross 
of  $51,794,332  reported  for  twelve 
months  ended  April  30,  1929. 

Consolidated  income  account  for 
toe  month  and  twelve  months  com¬ 
pares  as  follows: 

1980  1929. 

April  gross  ..  .  .14.647.543  |4.387;i02 

Telvo  mos.’  gross. 64,849,143  61,794.332 
Bal.  after  operat¬ 
ing  exp.,  main. 

.and'  taxes . 27,297.865  26,694,032 

Net  Inc.  avail,  for 
divs.,  after  chga 

and  reserves  . .  7,818.783  6,806,807 

Pref.  dlvs .  1,200,000  1,200.000 

Bal.  for  com.  .  ..  6,618.783  6,606,807 

Shares  com  stock 

outstanding  . .  .  1,698,611  1,467,950 


TENDENCY  TOWARD 
LARGER  UNITS  IN 
INVESTMENT  HELD 


Preparedness  For  Occasional 
Market  Slumps  Necessitates 
Action  of  Small  Trusts 


ADJUSTMENT  HASTENED 


Postal  Telegraph  Net 

Income  $50,670,209 


Postal  Telegraph  and  Cable  Cor¬ 
poration’s  consolidated  net  Income 
before  Interest  charges  on  $50,670,- 
209  collateral  trust  5%  gold  bonds 
and  debenture  stock  outstanding  at 
March  31,  1930,  was  $776,760.  After 
providing  for  bond  Interest,  the  net 
Income  available  for  dividends  on 
the  305,295  shares  of  preferred 
stock  outstanding  as  of  March  31, 
1930,  was  $143,383. 

On  March  26,  1930,  toe  Postal 
Telegraph  and  Cable  Corporation 
Issued  407,060  shares  of  Its  common 
capital  stock  without  par  value  at 
$40  per  share.  The  funds  so  ob¬ 
tained  amounting  to  $16,282,400  were 
used  in  partial  liquidation  of  Its  cur¬ 
rent  Indebtedness  and  will  result  in 
a  reduction  of  $976,944  In  interest 
charges  on  an  annual  basis. 


Standard  Gas  Earnings 

Increase  5.08  Per  Cent. 


New  York. — John  J.  O’Brien,  pre¬ 
sident,  Standard  Oas  &  Electric  Co., 
announces  that  combined  net  earn¬ 
ings  of  all  the  company’s  subsidiary 
and  affiliated  public  utility  compan¬ 
ies  for  the  12  months  ended  April  30, 
1930,  showed  an  increase  of  $3,610.- 
597,  or  5.08  per  cent,  as  compared 
with  toe  prevoius  12  months.  Gross 
earnings  increased  $5,292,390,  or  3.53 
per  cent,  Figures  for  all  companies 
now  in  toe  system  compare  as  fol¬ 
lows: 

1980  '  1929 

12  Mos.  «Bd  Apr.  80. 

t  $ 

Gross  earnings  164,894.213  149.601,823 
Net  earnings  . .  74,667,290  70.946,693 

Other  Income  .  2,662,812  3,086,673 

Net  earn.  Inc. 

other  Inc.  ,  .  77.110.102  74,033.366 


United  Light  Earns  $2.37 
Share  on  A  &  B  Stock 


New  York. — Ulilted  Light  &  Power 
Company  reports  for  12  months  end 
ed  April  30  net  Income  of  $10,940,- 
050  after  depreciation,  interest 
taxes,  preferred  dividends  of  subsl- 
dlarles,  etc,,  equal,  after  preferred 
dividends,  to  $2^7  a  share  on  the  3,- 
265,277  average  combined  class  "A" 
and  "B”  common  shares  outstanding 
during  toe  period.  This  compares 
with  $6,729,746,  or  $1.71  a  share  on 
3.136,784  average  combined  common 
shares  during  toe  preceding  twelve 
months.  Gross  amounted  to  $96,- 
907,630,  compared  with  $90,727,921. 


;  Fox  Film  Corp.  Said 

To  Control  Gaumont 


.  Ziondon.  —  The  London  press  pub¬ 
lish  a  statement  to  toe  effect  that 
actlTB  control  of  toe  Gaumont-Brit- 
'  Ish  Picture  Corporation  and  all  al- 
I  lied  companies  has  passed  into  toe 
[  bands  of  toe  Fox  Film  Corporation 
;of  America.  The  Gaumont-British 
j  chain  Inclndes  300  motion  picture 
;  theatres,  as  well  as  some  music 
>  halls.  Including  toe  Palladium,  one 
.’  of  London’s  best-known  variety 
'.theatres,  where  a  command  vaude- 
‘  vllle  performance  recently  was  given 
before  toe  King  and  Queen. 

LleuL-Colonel  A.  C.  Bromhead  and 
his  brother,  R.  C.  Bromhead,  con- 
;  trolled  the  Gaumont-British  until  a 
;  year  ago,  when  Isidore  Ostrer  and 
.his  brother  Mark  acquired  a  major- 
.  Ity  of  shares.  It  was  then  being 
'  freely  stated,  according  to  press 
.  reports,  that  the  Ostrer  brothers 
were  acting  in  behalf  of  William 
‘  Fox, 

Questioned  regarding  reported  de¬ 
velopments,  toe  London  office  of  toe 
Fox  Company  said  it  knew  nothing 
and  would  neither  confirm  nor  deny 


THE  PRIDE 
OF  FRANCE’ 


ROEDERER 

CHAMPAGNE 


Sold  by  ail  leading 
Clubs  and  Hotels 


Goodyear  Announces 

Reduction  In  Prices 


fJew  York. — The  Goodyear  Tire  ft 
Rubber  Company  announces  that  im¬ 
proved  manufacturing  methods  and 
lower  cost  of  raw  materials  permit 
a  reduction  in  prices  of  tires  which 
will  be  passed  on  to  toe  public  ef¬ 
fective  immediately.  The  announce¬ 
ment  said  that  the  cut  brings  the 
price  of  Goodyear  tires  to  toe  low¬ 
est  In  toe  history  of  the  Industry 
with  mileages  considerably  greater 
than  ever  before.  The  company  will 
start  construction  of  a  factory  in 
Argentina  July  1.  It  will  have  a 
capacity  of  1,000  tires  and  tubes 
each,  daily. 


Curtiss-Wright  Reduces 
Bank  Loans  $1,250,000 


New  York. — After  a  meeting  of 
directors  of  toe  Curtiss-Wright  Cor¬ 
poration,  President  Keys  said  of 
May  31  the  company  had  reduced 
bank  loans  to  $2,750,000  from  $4,- 
825,000  December  31  last.  It  is  ex¬ 
pected  a  further  material  reduction 
will  be  made  within  a  few  weeks.  As 
of  May  15  the  company  had  $9,153,- 
000  of  Government  orders  end  $1,- 
582,000  commercial  orders  for 
prompt  delivery,  totalling  $10,735,- 
000.  It  Is  negotiating  with  the 
government  for  further  substantial 
orders  to  be  closed  in  toe  near  fu¬ 
ture. 


Gen.  Motors  Stodcholders 

Increase  in  2nd  Quarter 


The  total  number  of  General  ]\io- 
tors  common  and  preferred  stock¬ 
holders  for  the  second  quarter  of 
1930  was  243,428  compared  with 
240,483  for  the  first  quarter.  There 
were  221,333  holders  of  common 
stock  and  the  balance  of  22,095  re¬ 
presents  holders  of  preferred  and 
debenture  stocks.  These  figures 
compare  with  218,392  common  stock¬ 
holders  and  22.097  preferred  for  the 
first  quarter  of  this  year. 


Warner  Bros.  Purchase 

Schine  Theatre  Chain. 


New  York. - Warner  Brothers  on 

June  4  announced  the  purchase  of 
the  Schine  chain  of  theatres  in  Ohio. 
Film  Daily  Year  Book  lists  15  thea¬ 
tres  in  the  Ohio  Schine  group.  The 
fiew  York  chain  of  Schine  theatres 
not  Included  la  the  deal. 


New  York. — With  the  elapse  of  six 
months  since  the  end  of  toe  drastic 
market  break  of  last  fall,  echoes  of 
that  development  as  affecting  Invest¬ 
ment  trusts  are  gradually  dying 
away.  Considerable  indifference  on 
the  part  of  the  public  to  investment 
company  securities  remains  as  a  re¬ 
minder  of  the  break,  with  an  occa¬ 
sional  merger  or  capital  adjustment 
as  a  current  memento. 

One  of  toe  earliest  movements  in 
the  Investment  company  field  last 
December  was  toe  adjustment  of 
capital  accounts  or  restoration  of 
asset  values.  In  some  instances 
companies  employed  part  of  their  li¬ 
quid  resources  to  buy  in  their  own 
capital  shares  selling  substantially 
below  asset  values,  with  the  initial 
Intention  of  reducing  capital  and  re¬ 
sources  accordingly,  or  of  reselling 
the  shares  when  quotations  recover 
ed.  There  were  cases  of  reduction 
of  amount  credited  to  paid-in  capital 
with  corresponding  addition  of  capi¬ 
tal  surplus.  In  other  situations  as¬ 
sets  at  costs  lower  than  prevailing 
market  values. 

A  few  or|;anizatlons  in  toe  field 
have  gone  into  receivership  in  the 
past  six  months,  more  frequently 
because  of  unfortunate  methods  of 
investing  or  because  of  meeting  dis¬ 
aster  in  the  markets.  The  market 
break  may  have  hastened  the  devel¬ 
opment,  but  several  were  inevitable. 

Numerous  consolidations  have  tak¬ 
en  place,  some  merely  as  part  of  the 
movement  towards  creation  of  larg¬ 
er  units  and  unifying  operations  as 


associated  enterprises  and  some  as 
'steps  in  previously  contemplated 
plans.  But  a  few  arose  from  ne¬ 
cessity  resulting  from  unfortunate 
experiences  in  conducting  investing 
activities  through  lack  of  prepared¬ 
ness  for  the  fall  break,  cumbersome 
capital  structures  whose  faults  came 
to  light  with  the  altered  financial 
situation  or  through  building  up 
portfolios  •whose  construction  was 
not  In  accord  with  the  needs  of  the 
capital  set-up. 


AIIis>ChaIinen  Unfilled 

Orders  Touch  New  Peak 


Seaboard  Utilities  2  Mos. 

Profits  At  $1,200,704 


New  York.  —  Seaboard  Utilities 
Shares  Corporation  (Massachusetts 
and  Delaware)  net  gain  from  divi¬ 
dends,  Interest  and  realized  profits 
from  March  20,  1929,  to  May  26,  1930, 
Is  $1,200,704,  including  July  1,  1930, 
divided  requirements  of  $200,000. 
Total  dividends  declared  are  $809,- 
375,  leaving  in  reserves  and  eainod 
surplus  $391,329. 


Chicago. — Unfilled  orders  of  Allls- 
Chalmers  Manufacturing  Company 
on  May  31  were  at  a  new  peak  of 
$17,342,000,  compared  with  $14,964,- 
000  on  the  same  date  In  1929.  This 
I."!  too  fifth  consecutive  month  that 
this  item  has  shown  a  gain. 


BIG  PURCHASE  BY  TRUST. 


Trustees  of  Massachusetts  Inves¬ 
tors  Trust  purchased  over  $600,000 
common  stocks  of  outstanding  Ame- 


Penn.  R.R.  Reports 

Earnings  83c  a  Share 


Albany. — ^Pennsylvania  R.  R.  re¬ 
ports  to  Public  Service  Commission 
for  the  quarter  ended  March  31  net 
of  $11,449,666  after  charges,  equiva¬ 
lent  to  83  cents  a  share  (par  $50) 
on  12,941,487  shares,  compared  with 
net  in  the  first  quarter  of  1929  of 
$12,496,656  or  96  cents  a  share,  bas¬ 
ed  on  the  same  number  of  shares. 


No  Needless 
Loss 


rican  corporations  on 
Saturday  of  last  week. 


Friday  and 


Continued  Growth  is  Revealed  by 


Chain  Store  Organization  in 

as. 

Ne'w  York.  —  Chains  in  toe  U.S.A. 

Gasoline  Fill.  Stations. 

832 

69,533 

are  more  u'umerous.  have  more  units. 

General  Stores  .  .  .  . 

307 

1,971 

than  heretofore  known. 

even  exclud- 

Gift  Shops . 

Grocers . 

5 

1,025 

18 

80,469 

ing  co-operative  groups,  sometimes 

Hardware . 

206 

970 

called  chains,  says  "Business  week.” 

Hats  and  Caps  .... 

65 

741 

A  new  count  hy  Commercial  Ser- 

Hosiery . 

67 

467 

vice  Co.,  most  complete  yet 

made. 

Hotels . 

163 

937 

shows  8,206  chains,  ■with 

211,169 

Jewellers . 

62 

1425 

units.  The  average  chain,  therefore. 

Lumber  Yards  .... 

82 

859 

has  25  units. 

Luggage  and  Trunks  . 

7 

30 

The  count,  classified 

by 

trades, 

Meat  Markets . 

465 

2,343 

follows: 

Men’s  Furnishings  .  . 

136 

738 

Chains  Units 

Men’s  Clothing  .... 

427 

3,766 

Auto  Accessories  •  .  . 

68 

691 

Millinery . 

162 

1,665 

Auto  Tires . 

69 

972 

Paints  and  Wall  Paper. 

29 

340 

Bakeries . 

150 

1,348 

Pianos  and  Musical  In- 

Books  and  Stationery  . 

33 

404 

struments  :  .  .  .  . 

46 

427 

Cigars  and  Tobacco.  . 

74 

3,390 

Radio . 

81 

664 

Cleaners  and  Dyers.  . 

152 

908 

Restaurants  and  Lunch 

Confectionery . 

117 

914 

rooms . 

S53 

3,292 

Dairy  Products  .... 

18 

452 

Shoes . .  . 

465 

6,903 

Dept,  aud  Dry  Goods  . 

865 

8,392 

Sporting  Goods  .... 

12 

106 

Drug . 

665 

6,075 

Tailors . 

19 

118 

Electrical . 

33 

475 

Women’s  Ready  to 

5c,  10c,  ft  |1  Variety  . 

345 

6,486 

Wear  and  Furnish. . . 

436 

3416 

41 

144 

Furniture . 

173 

961 

Totals  ...... 

8,206  211459 

Management  which  bases 
fire  insurance  on  valuations 
established  through  Cana* 
dian  Appraisal  Service  has 
no  difficulty  and  sufiers  no 
needless  loss  when  the 
fire  comes 


Canadian  Appraisal 
Company 

LIMITED 


MONTREAL  TORONTO  WINNIPEG 


lA 


Electric  Power  &  Lt. 

Elams  $2.87  a  Share 


New  York. — ^Net  Income  of  Elec¬ 
tric  Power  ft  Light  Company  for  12 
months  ended  March  SI  is  equal,  af¬ 
ter  $7  preferred  and  second  prefer¬ 
red  dliidends,  to  $2.87  a  share  on  1,- 
842,203  no  par  shares  of  common, 
compared  with  $2.54  a  share  on  1,- 
777,316  common  shares  In  the  pre¬ 
ceding  12  months. 


Nati<MiaI  Bbeuit  Acquires 

Pacific  Coast  Ksetdt 


New  York. —  Stockholders  of  toe 
Pacific  Coast  Biscuit  Ck).  have  ap¬ 


proved  toe  sale  and  transfer  of  toe 
company’s  assets  and  good  will  to  i 
the  National  Biscuit  Co.  Negotla-  ' 
tlons  now  are  ending  for  toe  acqui¬ 
sition  of  the  Bishop  Co.  by  the  Na¬ 
tional  Biscuit. 


Los  Angeles  Gas  12 

Mos.  Net  $5,005,183 


San  Francisco. — Statement  of  Los 
Angeles  Gas  ft  Electric  Co.  for  12 
months  ended  April  30  compares 
1930  1929 

Gross . $23,432,303  $23,675,827 

•Net  after  taxes 

and  charges..  6,005,183  o, 873,014 


• — Alter  depreciation. 


INTERNATIONAL  PAPER  and  POWER  COMPANY 


Ownei,  induUng  subsiSariex,  by  79j000  ahanhMert 
in  Canada^  Great  Britain  and  the  United  States. 
The  Company's  securities  are  listed  and  traded  in 
on  the  Montreal  and  New  York  Stock  Exchanges. 


Intem^onal  Paper  and  Power  Company* 
established  in  Canada  thirty -two  years  ago, 
has  taken  a  substantial  part  in  the  de- 
relopment  of  these  two  industries. 


N, 


EW  SPRINT,  HYDRO-ELECTRIC  POWER— 
in  less  than  a  quarter  centnry  these  have 
taken  commanding  positions  in  Canada’s 
development  of  her  natural  resources. 


From  40,000  tons  in  1922*  International’s 
Canadian  newsprint  production  has  grown 
to  nearly  400,000  tons  in  1929,  and  the 
Company  now  is  the  third  largest  producer 
in  the  Dominion. 


Twenty  years  ago,  Canada’s  newsprint 
production  was  160,000  tons;  last  year,  her 
mills  produced  more  than  seventeen  times  ' 
that  amount — 2,728,827  tons. 


Twenty  years  have  seen  hydro-electric 
development  in  Canada  advance  with  giant 
strides.  Projects  now  in  operation  or  under 
construction  represent  '  a  '  capacity  of 
6,000,000  horsepower — 1910  capacity  has 
been  multiplied  six  times. 


Until  1925,  International’s  use  of  water 
power  in  Canada  was  limited  to  Company . 
operations;  today,  its  hydro-electric  pUnts 
on  the  Otta’wa,  the  Catinean,  the  Saint  John 
and  other  rivers  serve  Canadian  industry 
with  622,600  horsepower — more  than  the 
total  installed  capacity  on  the  American 
side  of  Niagara  Falls — and  the  Company 
is  the  third  largest  producer  of  power  in 
( the  Dominion. 


What  International  Paper  and  Power  Company  is,  who  owns  It,  what 
are  its  policies  and  where  and  of  what  nature  its  undertakings, 
wiU  be  told  in  a  series  of  advertisements,  of  which  this  is  first. 


INTERNATIONAL  PAPER  and  POWER  COMPANY 


CANADIAN  INTERNATIONAL  PAPER  COMPANY 
NEW  BRUNSWICK  INTERNATIONAL  PAPER  COMPANY 
RIORDON  SALES  CORPORATION  LIMITED 
SAINT  JOHN  RIVER  POWER  COMPANY 
GATINEAU  POWER  COAAPANY 


CANADIAN  HYDRO-ELECTRIC  CORPORATION  UMITED 
GATINEAU  ELECTRIC  LIGHT  COMPANY  LIAAITED 
CONTINENTAL  PAPER  PRODUCTS  UAAITED 
INTERNATIONAL  FIBRE  BOARD  LIMITED 
NIPIGON  CORPORATION  LIMITED 
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UTlUtY  GROWTH 
PROGNOSTICATION 
WILL  NET  $10,000 


pressive  lines,  as  the  following  re'  Sit€  of  Bit  Ahitihi 

cord  will  show:  n  “  » 


Net 

Net 

Year's 

Dec.  31 

Profit 

Per  Share 

Surplus 

1929  . 

$1,502,527 

$2.75 

$403,422 

1928  . 

1,199,724 

2.75 

297,739 

1927  . 

856,227 

2.14 

189,473 

1926  . 

667.267 

(a)7.48% 

94.917 

1925  . 

450.500 

(a)6  07% 

44.226 

1924  . 

348,186 

(a)4.88% 

34.650 

Power  Develonment 


\National  Breweries  Develops  I  of  sales  since  the  beginning  of  the  I  REVENUE 

.  A,!  r  ^  year  has  been  given  aa  exceeding  *««»**^«  IlUfWlgWU 

/AlOTlS  ^OTlSerVQllVe  JLtneS  P^e^'ious  records,  eamlngs  prospecta  WfFVTI^AWI  I  0  D 

- for  1!)30  are  unusually  good.  AltiAll  L.  1  . 

Not  Dependent  On  “Foreign”  OuUets  For  Trade  Expansion  —  ,  National  Breweries  has  a  vei^^y 

Doubled  Its  Net  Fronts  From  1921  to  1929  —  Augmented  continue  to  share  materially,  during  Earnings  on  Common  After 
Sales.  the  coming  years,  In  the  profits  j  Charges  Equal  $3.95  a  Share 

— — - - -  realized  by  the  company;  in  view  of  j  ^  *♦  I  II 

In  contrast  with  other  beverage  I  While  the  above  table,  seems  to  which  it  may  be  considered  as  a  very  |  —working  Capital  Up 


,  - - —  (a) — On  old  $100  par  value  stock. 

Essays  Wntten  Five  Years  Ago  Since  1924  total  assets  have  In- 

Will  Be  Reviewed  by  Amer-  creased  from  $11,710,331  to  $32,116,- 

.  e  _  .  ,  663  at  the  end  of  1929,  while  pro¬ 

tean  Superpower  cmicials  perty  valuation  has  risen  from  $2,- 

-  722,598  to  $20,643,165.  Net  working 

LOCAL  CONTESTANT  capital  amounted  to  $1,618,648,  de- 

_  predation  and  reserves,  $1,132,213 

The  fifteen  directors  of  the  Amer-  total  to  surplus,  $1,666,397. 
ican  Superpower  Corporation  are 
acting  as  a  board  of  judges  to  award  C*_  |_ 
a  prize  of  $10,000  for  the  best  re-  merger 

view  of  the  development  of  the  elec-  Important  Step 

trie  power  and  light  Industry  in  the  Paner  Stabilitv 

decade  19'20-1930,  written  five  years  _ ^  ^ 

ago.  The  papers,  numbering  438, 

were  submitted  on  May  18,  1925,  and  (Continued  from  page  1.) 

are  thus,  in  effect,  a  five  years’  re-  operation  rendered  possible  by  the 


view  and  a  five  years’  forecast. 


!  new  merger.  Details  of  the  amalga- 


The  announcement  of  the  winning  i  mation  are  contained  in  the  follow- 
paper  will  be  made  in  three  weeks !  ing  official  statement  by  Lord  Roth- 
at  the  fifty-third  annual  convention !  ermere.  President  of  Anglo-Canadian 
of  the  National  Electric  Light  Asso-'Pulp  &  Paper  Mills,  Limited: 


HIGHER  REVENUE 
MEXICAN  L.  &  P. 


Chaises  Equal  $3.95  a  Share 
— Workiiig  Capital  Up 


j  enterprises,  which  are  more  or  less  |  indicate  that  ten  years  are  required  promising  business  man's  inveest 

'  dependent  on  "foreign"  outlets  for  ,  for  the  company  to  double  its  earn-  ment. 

the  maintenance  and  expansion  of  I  ings,  the  figures  for  the  period  1926-  On  the  basis  of  current  market 

their  trade,  National  Breweries  Is  I  1929  represent  a  much  more  vigor-  price,  the  common  stock  yields  bet- 

malnly  a  "home”  proposition  and  ous  trend,  suggesting  that  National  ter  than  59r. 

therefore  rests  on  a  more  sound  I  Breweries  has  the  ability  to  double  . . ■ 

I  foundation,  Watson  &  Chambers  I  its  net  profits  within  five  or  six  |  q  .  'T  d  en 
state  in  their  fortnightly  edition  of  |  j-ears.  With  the  completion  of  a  i  tSarcelona  lo  Fay  OOc 
The  Canadian  Market  Review.  This  i  large  programme  of  expansion,  car-  i  •  Everv  Four  Months 


i  Taronts  Bnrcaa  Flnancfal  Ttaie* 

Toronto.  —  The  revenue  of  the 
I  Mexican  Light  &  Power  Co.,  Ltd.,  for 
j  the  year  1929,  in  Canadian  currency. 
I  amounted  to  $4,849,769,  as  compared 
i  with  $4,729,570  in  1928,  according  to 
the  annual  report.  Administration 


;  Condition,  the  analysis  continues,  ried  forward  almost  entirely  out  of 
:  imparts  a  character  of  permanency  ordinary  earnings,  the  possibilities 


Barcelona  To  Pay  50c  .  annual  report.  Administration 

p  r  aa  lU  general  expenses  were  $142,138. 

tiVery  rour  IVlontns  as  compared  with  $131,626  a  year 


I  and  stability  to  the  company's  af-  are  that  better  results  w’ill  be  at- 
I  fairs  and  tends  to  favor  a  steady  talned  In  future  years, 
and  consistent  development  of  earn-  yijg  company  occupie.s  a  stroni 
I  Ings,  thus  singling  National  ifj^anclal  position,  as  established  by 


I H i - -  sgo.  interest  ou  boods  absorbed  $2. 

are  tha\  better  “results  will  be  at-  I  B""""  ti**  Fin-ncim  TU>e«  ^  530,684,  aplnst  82.459.726  and  $999. 


npd  In  fiitnrn  vfAr*?  Toronto. — The  announcement  was  i  transferred  to  reserve  for 

Tko  ^  "^^dc  by  dlrectors  of  Barccloua  I  sibklng  fuud.  A  balance  was  left  of 

The  company  occupie.s  a  strong; Traction.  Light  and  Power  Co.,  that  i  Jl.177.8.59.  compared  with  $1,164,131 


I  Breweries  as  au  investment  ofU^e  compLuve  data  giveii 


merit. 

Incorporated 


for  the  past  three  years; 

19:9  1928 


I  at  the  rate  of  59  cents  per  share  '  dividends  on  the  7%  and  4C^, 

every  four  months,  provided  the  git- ;  Pf^f^fted  stocks  were  paid  absorb- 
uation  of  the  comnanv  iustifies  it.  i  ing  $648,000.  and  the  residue  of  $529,. 


at  the  fifty-third  annual  convention  |  ermere.  President  of  Anglo-Canadian  'phe  Cable  Bridge  across  tne  Abl-  the. consolidation  of  14  breweries  i  assets  $4,183,072  $4,303,509  $3,637. 
of  the  National  Electric  Light  Asso-i  Pulp  &  Paper  Mills,  Limited;  tjbi  Canyon,  176  feet  above  the  tor-  operating  In  the  Province  of  Quebec.  |  776.782  S69  820  7'’9 

elation  in  San  Francisco,  from  .lune  “After  due  consideration  of  condi-  rent.  Six  men  built  it  in  six  davs.  products  including  some  of  the  i  - ; —  - _L_1.  — 1_ 

16  to  20.  The  papers  have  been  seal-  tlons  affecting  the  future  of  the  jt  will  take  a  load  of  4  tons.  When  popular  brands  of  beer,  ale  and  .N>t\vork, 

ed  and  locked  in  a  vault  for  five  newsprint  Industry,  the  directors  of  the  dam  is  completed  the  site  of  this  S3,433.,o9  ,..99,. 

J-ears,  so  that  the  accuracy  with  Anglo-Canadian  Pulp  and  Paper  bridge  will  be  in  the  depths  of  a  A.sssts  16.954,750  15.617.000  16.212, 

which  the  wr  ters  were  ab  e  to  pre-  Mills.  Limited,  and  the  directors  of  Prontenac  and  BosweU.  L. 

*  -  -  -  The  earnings  record  of  the  com- 1  ^  ««« 

pany  since  1921  runs  as  follows: 


years  ago.  the  company  is  the  result  Current  i  nation  of  the  company  justiHes  it.  ,  •  aaa  ine  resmue 

of  the.consolidaUon  of  14  breweries  aLets  $4,183,072  $4,303,509  $3,637,284  i  namely  P’ebruary,  June  and  October  ;  *59  ^  share  on 


jof  each  j-ear. 

I  During  a  period  of  prolonged  and 
severe  drought  in  1929  which  neces- 


the  135,850  common  shares  of  no  par 
value. 

Directors  report  that  financing  for 
present  needs  have  been  arranged  by 


diet  the  growth  pf  the  power  and  Canada  Power  and  Paper  Corpora-  _ 

light  Industry  from  actual  results  in  tion  have  agreed  that  It  will  be  ad-  I  Secord  Mav 

the  first  half  of  the  decade  is  likely  vantageous  to  amalgamate.  c  i  n  s  d  Qi  eee 

to  arouse  widespread  interest.  To  Assume  Guarantee.  Uown  at  $lol,55o  j<»29 

Th,  paper,  were  written  Mlowlns  .-Tn,  amals.maUon  Is  to  be  elleel-  1”? 

?o  ir“ar”ch  »?5“orprLs  'j  r'’”'"  C*”!  r^drsi^ops.  Ud“  7o'r^b“  L?.b°’o1  j 


!S,,3S.7SS  (:.J.T.J33|  ,|,a,ed  be.y  use  Of  Steam  power  ‘‘ I  UrroT.  mZlmim  .Zun, 

15.617.000  16.212,715  I  company  1 000  of  714%  general  unsecured  bonds  . 

I  able  to  show  earnings  equal  to  $1.62  L,  soiennoe  havA  hAAn  . 


A.sspts  16.954,750  15.617.000  16.212,715 

P.  and  L.  ®  ‘u  earnings  equal  *0  *1.6^  ip,  .^.jjjpb  $2.100.0(>0  have  been  paid  , 

Bal.  4.638,000  3.6., .031  3,136.826  ■  per  share  on  the  common  outstand-  |  f^r.  Provision  is  made  for  repayment  • 
An  idea  of  the  conservative  policy  ins  after  preferred  stock  is  all  ex-  j  principal  in  ordinary  shares,  thus 
irsued  by  the  board  of  manage-  ;  changed  for  common.  The  totaj  ^  permanent  obligation  in  . 


story  of  the  electric  power  and  light  L  .  Analo-Canadian  Pulp  and  t^®“P^cea  wiin  $iau.(4d.it>  in  ino  cor 

Industry  in  th.i  decade  each  e^s  iv  to  '-anaaian  puip  ana  responding  period  a  j-ear  ago.  repre- 

rnausrrjf  in  me  aecane.  eacn  essaj  10  p^pgj.  ,{,g  guaranteeing  of  the  .entine  a  decrease  of  $9  187  40 

be  dated  as  of  January  1,  19o0.  dividends  on  the  7  per  cent,  cumula- 1  TCnr^tiie  eipht  months  neri’nd' from 


Boabright  Prizes  Awarded. 


At  the  annual  convention  of  the  i  change  of  the  ordinary  shares 


aiviaenas  on  ine  /  per  cent,  cuniuia-  p^j,  eight  months  period  from 
tlve  preference  shares,  and  the  ex-  October  1st  to  May  31st  sales  aggre- 


Operating 

Net 

Earnings 

Income 

Profits. 

per  Share 

1929  . 

$2,346,410 

$1,876,591 

+  $2.33 

1928  . 

2.278.267 

1,805.851 

t  8.94 

1927  . 

1.957.807 

1.466,700 

7.06 

1926  . 

1.413.690 

1.084,907 

4.32 

1925'*. 

405,385 

86.128 

1924  . 

1,072,897 

787.542 

6. 5  8 

192.3  . 

1.029.704 

764.611 

6,33 

1922  . 

1.254.674 

981.872 

8.74 

1921  . 

1,243,221 

972,266 

8.63 

9  Year# 

growth  88.5% 

93% 

ed  debt  outstanding,  reducing  the  j  made  subst.antial  progress  in  cam-  jhe  vi-orking  position’ of  the  com- 
capltaliz.'ition  to  $2,775,000  preferreti  |  lag  power,  net  proflt.s  having  ^a- :  pgjjy  was  Improved,  net  working  cap¬ 


gated  $1,530,311.03  as  compared  with 


922  .  .  1.254.674  *’51-872  8.74  Stock  and  721,372  common  shares  of  |  crea 

921  .  1.243,221  972,266  8.63  no  par  value.  After  giving  effect  to  °''cr 

growth  88.5%  93%  the  4-fo-l  split-up  on  both  categories  '  "'ilh 

-  of  stock,  the  new  preferred  enjoys  a  i  1929 

t— Ji:i.372  shares,  t— -180.34.3  shares  return  of  $1.75  and  the  new  common  I  T1 

• — Tho  falling  off  of  c.irning.s  in  recpivcs  tl  60  opr  anniim  Li-./.. 

925  was  due  to  a  "price  war"  hv  ^  '.f®. J f  PCr  annum.  SinC( 

_ Ai*:...  1_A _ A-  _  _ A.  With  tho  rnmnianvc  ViiieirtAe-p.  e>hA«>r.  \ 


k  and  721,372  common  shares  of  I  creased  in  the  fir.n  four  aion tbs  I  Increased  during  the 

?ar  value.  After  giving  effect  to  over  1.000,000  pesetas  as  compared  -  year  to  the  extent  of  1773,010  to  $2 - 
4-fo-l  split-up  on  both  categories  !  "-'ilh  the.  corresponding  period  in  947,567.  ’  , 


National  Electric  Light  Association  I  Anglo-Canadian  Pulp  and  Paper '  ji, 564,399.61  in  the  corresponding  1925  w-as  du"  to  a  "price  war"  hy  rer  annum. 

iu  1925*  which  was  also  held  in  Sani  Mills  for  common  shares  of  Canada  p.eriod  a  vear  ago,  the  decrease  be-  rompetitive  interests,  since  controUeh  I  '' ith  the  rompanys  business  show 
Francisco,  President  Fr.onklin  T.  :  Power  and  Paper  Corporation  on  the  |  jjjg  j34,()gg  53,  by  National  I3rewerie.s.  'ing  the  seasonal  acceleration,  anc 

Griffith  mad.i  the  presentation  of  basis  of  2M  shares  of  the  capital! m  ■■  — — — — — — — — u— — — — 


The  first  dividend  of  50  cents 


Building  pennlU  In 


!  since  the  change  in  caplt.al  became  1  Hamilton  for  the  first  five  months  ’ 
w- j  effective,  is  paj'able  30th  June  to  of  1930  exceed  those  of  the  similar  1 
nd  'shareholders  of  record  20th  June.  | period  of  1929  by  $578,000.  ' 


the  Bonbright  prizes,  awarded  to  the  |  stock  of  the  latter  corporation  for  ; 
authors  of  the  twenty-three  papers  one  ordinarj-  share  of  Anglo-Cana- ' 
adjudged  at  that  time  as  best  con-  dian  Pulp  and  Paper  Mills, 
forming  to  the  conditions  of  the  con-j  "The  result  will  be  that  the  pres- 
test  as  expressed  in  the  following;  ent  holders  of  Anglo-Canadian  Pulp ; 
.  paragraph;  jand  Paper  Mills  ordinary  shares  will  ■ 

“This  article  by  ,  .  .  presents  in ;  become  large  shareholders  in  Can-; 
a  clear  and  concise  manner  thelada  Power  and  Paper  Corporation.  . 
storj'  of  the  electric  industry  during  ,  The  properties  of  Anglo-Canadian' 
..  the  past  ten  .vears.  It  covers  briefly  Pulp  and  Paper  Mills  will  imme- , 
the  field  of  power  and  light  opera-  diately  become  an  important  unit  in 
V  tlons  and  traces  the  modification  and  the  largest  newsprint  manufacturing: 
Improvements  in  the  gener-ation.  dis- ;  company  in  the  British  Empire — ; 
tribution  and  merchandising  of  elec-  and  should  enjoj-  the  advantages  in 
tricity,  as  well  as  outlining'the  pro- 1  management  and  operations  accruing! 
gress  made  in  such  important  |  therefrom. 

phases  of  the  industrj-  as  public  re-j  "Although  the  guarantee  of  the' 
iations  and  financing  methods."  1  debentures  is  assumed  bj-  Canada. 

■At  the  request  of  the  donors  of  the  Power,  owners  of  the  debentures' 
Eonbright,  prizes,  the  board  of  direc-  will  continue  to  hold  the  guarantee, 
tors  the  American  *  Superpower ;  of  Daily  Mirror  Newspapers,  Limit-' 
Cr-rpciT.t'on  consented  to  act  as  ed,  and  Sunday  Pictorial  Newspap- , 
j  ’.i’eec  of  the  contest.  In  accepting  i  ers  (1920)  Limited,  which  are  the 
the-  voted  to  supplement  the  Bon- 1  companies  that  guaranteed  the  is- ! 
bright  prizes  with  an  additional  1  sue  prior  to  the  public  offer  In  Eng- , 
single  p.-izo  of  $10,000,  "in  the  name  land. 

of  the  American  Superpower  Corpo-i  "The  daily  capacity  production  of; 
ration,  to  be  awarded  to  that  con- '  the  combined  companies  will  be  ap- i 
testant  whose  paper,  reviewed  again  proximately  2,500  tons  of  newsprint, ' 
in  1930,  shall  appear  to  have  most  ^  plus  a  large  tonnage  of  pulp,  kraft 
nearlv  approximated  the  facts  ns  and  board  papers.  | 

they  eventuate.'’  1  "Present  .shareholders  o-f  Anglo- 1 

David  Cowan,  then  with  the  in- j  Canadian  Pulp  and  Paper  Mills,  Lim- | 
vestment  department  of  the  Sun  Life  ited.  will  be  represented  on  the  board , 
Assur.ance  Company  of  Canada,  and- of  directors  of  Canada  Power  and: 

now  with  the  brokerage  firm  of  Me-  Paper  Corporation,  of  which  ap- ; 

Dougall  &  Cowans  in  Montreal.  wo%'  proximately  97  per  cent,  of  the  stock  ; 
the  first  prize  of  $5,000  in  1925.  |  will  be  held  by  British  and  Canadian  , 
Robert  M.  Davis,  then  statistical  investors.  ’  1 

editor  of  Electric  'World  and  now  of  Greatest 

statistical  editor  for  the  McGraw-  The  mills,  power  plants  and  ex- ; 
Hill  Publishing  Company  in  New  tensive  timber  limits  which  will  now! 
York,  took  the  second  prize  of  $l.-||jg  part  of  the  Canada  Power  & 
COO.  The  third  prize  of  SoOil  I  Paper  organization  will  form  one  of; 
.-rwarded  to  John  Dockendorf.  '"h'9;|j,g  greatest  industrial  enterprises  in 
was  then  and  still  is  connected  with  British  Empire.  ' 

the  Milwaukee  Electric  Kailwaj'  'tnd,  ^.j]j  he  recalled  that  last 

I.iaht  Company  Ten  other  prizes  of ;  Canada  Power  acquired  con- 1 

$250  each  and  ten  prizes  of  *‘99|(rol,  through  exchange  of  shares,  of; 
each  were  awarded  for  other  papfts.  | -wayagamack  Pulp  &  Paper  Com-, 
contributed  by  men  in  a  wide  vari-jpany.  Limited,  and  Port  Alfred  Pulp  I 
c-ty  of  ccciipatioas.  I  &  Paper  Corporation.  j 

Marked  .Accuraev  Shown.  !  Anglo-Canadian  Pulp  &  Paper ; 

A  nia'-ked  dc-ree  of  acciiracv  wasi-'Ii’ls  own-9  a  newsprint  mill  near] 
some  of  the  leading  ya-  Quebec-  City,  with  a  site  of  about  70  | 
rers  submitted,  contrasted  with  the  ^re®  on  tidewater,  with  deep-water, 
TS  j  ,AV  frontage  on  the  St.  Lawrence  River* 
results  of  the  full  ten  jeais  a^  ••’e>  ,  occ.m-going  vessels.  It 


are  now  Known.  .  .  I  also  controls  large  and  valuable  tim-  : 

Fi,gurcs  '"dieate  that  the  indust.j  reserves.  The  limits  originally  j 
Pctualy  exceeded  reasoned  ^  company  are  -situ- i 

phcc  es  of  -he  leaf  on  the  Manicougan  River,  and! 

fo'-’ the  BonurisiM  .  these  limits,  together  with  others  I 

is  s;»ifl  to  exist  ‘  _  hotter  subsequently  acquired,  are  estimat- 1 

j  endltures  for  additions  n-d  better-  contain  more  than  10  OOO.ODO  - 

mo-^to  by  electrie  power  companies  } 

this  year  are  being  mad-a^  in  '  in' addition  to  the  Wayagamack.  * 

amounts  than  was  f  Port  Alfred  and  Anglo-Canadian' 

in(I".?.t-;y’s  executives  when  t  •  '  properties,  the  principal  mills  of  | 

lined  thmr  proposed  Canada  Power  are  the  Belgo  mill,  ' 

I'rcgvan  for^  1930  to  lie.=i  ..  st.  Maurice  mill  and  Laurentldo  mill,  i 
]Ti-.-,vcr  '"ct  November.  ajj  fjve  being  complete  self-con-; 

The  1930  award  of  the  American  manufacturing  units.  Total  i 

r  ipi^rpower  Corpo-alion  will  be  pie-  timber  areas  of  Canada  Power  will! 
r"'tcd  by  Franklin  F.  Grinitn  on  embrace  more,  than  21,600  square  j 
Pti-c  19  A’l  but  thvee  of  the  pres-  miles,  and  are  estimated  to  contain  i 
cut  directors  of  American  Super-  approximately  90,000,000  cords  of  1 
i'ower  Corporation  acted  as  judges  puipwood.  Without  reforestation.  1 


i925  as  well. 


...  •  r .  duction  of  2.9.00  tons  0 

I.CYGnue  oain  in  and  other  paper  daily. 

AU  Departments  Has  Distinct  Adva 

I _ Cn  Commenting  upon  the 

Quebec  Power  L.O.  Herbert  Holt,  chairman  ( 

-  of  Directors  of  the  Cai 

f Continued  from  page  1.)  Company,  has  cabled  th 

operation  catering  to  a  lar.sely  in-  statement  from  -London; 


I  this  is  sufficient  to  last  more  than  | 
I  .seventy  years  at  full  capacity  pro¬ 
duction  of  2.9.00  tons  of  newsprint 
and  other  paper  daily. 

Has  Distinct  Advantages 
I  Commenting  upon  the  merger.  Sir 
i  Herbert  Holt,  chairman  of  the  Board 
of  Directors  of  the  Canada  Power 
Company,  has  cabled  the  following 


creased  and 


Lord  Rothermere's  statement  with  ] 


total  gas  plant  output  at  present  is  regard  to  the  amalgamation  of  An-  i 
3  ,000,000  cubic  feet  oalljo  An  inter-  glo-Canadian  Pulp  and  Paper  Mills.  | 
c.sting  development,  not  only  from  Limited,  with  Canada  Power  and  | 
the  point  of  view  uf  the  sharehoid-  Paper  Corporation  sets  forth  the  j 
ers,  but  also  as  an  indication  of  the  facts.  It  has  been  considered  deslr- 
improved  public  reelations  for  the  able  by  the  directors  of  both  corn- 
company.  in  the  prediction  of  the  panics  to  amalgajnate  the  busl- 
Street  that  a  reduction  in  gas  and  nesses,  inasmuch  as  the  geographl- 
electric  rates,  possibly  in  July,  will  cal  location  of  the  properties  lu¬ 
be  put  into  effect.  This  action.  ,if  volved  lends  itself  to  operation  un- 
consiimmated,  will  lower  further  the  der  single  management, 
cost  of  these  services  to  customers  "In  addition  to  the  physical  ad- 
of  the  company.  vantages  that  should  result  from 

Extensions  to  the  electric  lighting  this  consolidation,  the  fact  that  Brlt- 
system.  now  centred  largely  in  Que-  ish  Interests,  as  represented  by  Lord 
bee  city  and  more  than  69  towns  and  Rothermere  and  his  associates,  -will 
municipalities  throughout  the  lower  become  major  shareholders  In  Can- 
Quebec  district,  are  contemplated  in  ada  Power  and  Paper  Corporation 
the  near  future.  Controlled  and  op-  should  be  constructive  in  tending 
prated  properties  include  five  nydro-  further  to  increase  the  interest  of 
electric  plants  and  one  steam  power  the  British  investing  public  in  Cana- 
auxiliarv  unit,  making  a  total  In-  dian  enterprises.” 
stalled  capacity  of  43,350  h.p.  ’  The  This  new  merger  has  been  viewed 
company  supplies  the  city  of  Quebec  -with  satisfaction  in  newsprint  cir- 
wlth  hydro-electric  power,  domestic  cles,  as  well  as  in  financial  circles, 
gas,  and  operates  the  street  railway  as  it  Is  felt,  to  be  well  in  line  with 
service.  In  1929,  the  company  gen-  plans  of  newsprint  leaders  to  place 
erated  and  purchased  164,878,460  the  industry  on  a  firmer  footing. 


Ik.w.h.  of  electric  energy.  Horse-  - 

power  connected  was  37,050;  40,683  -iffiriv  wnr'ftTPv  TYPivisq 
connected  customers  were  listed  on  INDUSTRY  EXPANDS 

the  books  at  the  close  of  the  j-ear;  Winnipeg.  —  One  of  Winnipeg’s 
20,640,033  passengers  were  carried  new  industries,  a  shoe  factory,  with 


by  the  street  railway  division. 


a  capacity  of  1,000  pairs  per  day. 


$98,250,000 

German  Government  International  5^A%  Loan  1930 


Dated  June  2,  2930 


THIRTY-FIVE  YEAR  GOLD  BONDS 

United  States  of  America  Issue 
Interest  payable  June  1  and  December  2 
BANK  FOR  INTERNATIONAL  SETTLEMENTS,  TRUSTEE 


Due  June  2, 2965 


A  cumulative  sinking  fund,  computed  to  be  sufficient  to  retire  the  entire  issue  at  or  before  maturity,  is  to  he  applied  lb 
the  purchase  of  Bonds  at  or  below  100%  and  accrued  interest  if  available,  or  otherwise  to  the 
redemption  at  that  price  of, Bonds  drawn  by  lot.  , 

Redeemable  at  200%  and  accrued  interest  upon  not  less  than  45  days*  previous  notice,  on  Jtzne  1  of  any 

year  through  the  sinking  fund,  and  on  June  2,  2935,  and  yearly  thereafter  in  amounts  of  not 
less  than  $7,500,000  principal  amount  at  the  option  of  ihe-Governmentt  - 

Coupon  Bonds  in  denominations  of  $1,000,  $500  and  $100  ’’ 

_  r  V 

Principal  and  interest  payable  in  New  York  City  at  the  office  of  J.  P.  Morgan  &  Co.  in  United  States  gold 
fioin  of  the  standard  of  weight  and  fineness  existing  on  June  2,  2930,  without 
Lz:.}'  i  deduction  for  any  German  taxes,  present  or  future,  ^  "  ' 

,K-  \  '..  ......  ■  . .  ___________  '' 

Dr.  Paul  Moldenhauer,  Minister  of  Finances  of  the  German  Reich,  has  famished  the  following 
facts  regarding  the  German  Government  International  S\/i%  Loan  2930,  a  more  complete  statement 
being  printed  in  a  circular  dated  June  22,  2930: 

The  payment  of  the  principal,  interest  and  sinking  fund  of  the  Loan  is  the  direct  and  unconditional  obliga~  ’T 
tion  of  the  German  Government  to  the  bondholder,  for  which  the  full  faith  and  credit  of  the  German  Govern¬ 
ment  are  pledged. 

Principal  and  interest  of  Bonds  of  the  United  States  of  America  issue  are  payable  in  dollars.  Payment  < 
may,  however,  at  the  option  of  the  holder,  be  effected' on  any  foreign  market  where  any  of  the  Bonds  of  the 
Loan  are  quoted  in  the  currency  of  that  market  at  the  then  current  rate  of  exchange,  as  set  forth  in  the  General  - 
Bond  of  the  Lqan. 

These  Bonds  constitute  part  of  the  German  Government  International  S^/z%  Loan  1930,  which  is  to  pro¬ 
vide  an  aggregate  effective  amount  equivalent  to  approximately  $300,000,000  by  the  issuance  of  portions  of  the 
Loan  (in  bonds  of  various  currencies,  all  of  equal  rank,  without  priority  of  any  bond  over  any  other  as  to  the 
payment  of  principal,  interest  or  sinking  fund)  in  the  following  countries  and  in  the  following  principal 
amounts:  United  States  of  America,  $98,250,000;  France,  2,515,000,000  francs;  Great  Britain  5.12,000,000  ster¬ 
ling;  Holland,  73,000,000  florins;  Sweden,  110,000,000  kronor;  Switzerland,  92,000,000  Swiss  francs;  Germany, 
36,000,000  reichsmarks;  Italy,  110,000,000  lire;  Belgium,  35,000,000  belgas. 

Two-thirds  of  this  Loan  represents  the  capitalization  of  a  portion  of  the  unconditional  annuities  payable 
by  Germany  according  to  the  New  Plan,  and  the  proceeds  thereof  will  be  paid  to  the  Bank  for  International 
Settlements  for  the  account  of  the  Creditor  Powers  concerned.  The  remaining  one-third  of  the  proceeds  of  the 
Loan  will  be  niilized  by  the  German  Government  to  provide  for  requirements  of  the  German  Railway  Com-  i 
pany  and  the  German  Post  Office  and  Telegraphs.  ,  j 

The  German  Government  International  5^2%  Loan  1930  is  authorized  by  Law  of  March  13,  1930,  and  by 
Law  of  May  30,  1930,  enacted  by  the  German  Reich.  The  Loan  is  issued  in  conformity  with  the  New  Plan 
adopted  by  The  Hague  Agreement  and  with  the  Mobilization  Agreement,  both  of  January  20,  1930,  between 
Germany  and  the  signatory  Creditor  Powers,  which  Agreements  were  ratified  by  the  above-mentioned  Law  of 
March  13, 1930,  and,  for  the  purpose  of  issuing  the  Bonds  of  this  Loan,  the  German  Government  has  executed 
its  General  Bond  to  the  Bank  for  International  Settlements  as  Trustee.  The  Hague  Agreement,  between  Ger¬ 
many  and  the  signatory  Creditor  Powers,  states  "  the  New  Plan  is  definitely  accepted  as  a  complete  and  final 
settlement,  so  far  as  Germany  is  concerned,  of  the  financial  questions  resulting  from  the  War." 

For  further  particulars,  reference  is  made  to  the  more  detailed  statement  printed  in  the  circular,  a  copy  of 
which  may  be  obtained  upon  application.  The  Bank  for  International  Settlements  has  taken 
note  of  such  statement  and  has  agreed  to  act  as  trustee  for  the  bohdholders, 

THE  ABOVE  BONDS  ARE  OFFERED  FOR  SUBSCRIPTION,  SUBJECT  TO  THE  CONDITIONS 
'  STATED  BELOW,  AT  90%  AND  ACCRUED  INTEREST,  TO  YIELD  6.20%  TO  MATURITY. 

Subscription  books  will  be  opened  at  the  office  of  J.  P.  Morgan  &  Co.,  at  20  o’clock  A.M.  Thursday, 
June  22;  2930,  and  closed  in  their  discretion.  The  right  is  reserved  to  reject  any  and  all  applications,  and 
also,  in  any  case,  to  allot  a  smaller  amount  than  applied  for.  All  subscriptions  will  be  received  subject  to 
the  due  issue  and  delivery  to  us  of  the  Bonds  as  planned  and  to  the  approval  by  counsel  of  the  form  and 
validity  of  the  Bonds  and  of  the  relevant  proceedings  and  authorizations. 

The  amounts  due  On  allotments  will  be  payable  at  the  office  of  J.  P.  Morgan  &  Co.,  in  New  York 
funds  to  their  order,  and  the  date  of  payment  (on  or  about  June  26,  2930)  will  be  stated  in  the  notices  of 
allotment.  Interim  Receipts,  exchangeable  for  definitive  Bonds  when  received,  are  to  be  delivered. 


J.  P.  Morgan  &  Co, 

Kuhn,  Loeb  &  Co,  First  National  Bank,  New  York 

Guaranty  Company  of  New  York  Bankers  Company  of  New  York 
Harris,  Forbes  &  Company  Lee,  Higginson  &  Co, 

Dillon,  Read  &  Co,  Halsey,  Stuart  &  Co.,  Inc, 


The  National  City  Company 
Chase  Securities  Corporation 
Kidder,  Peabody  &  Co, 
Brown  Brothers  &  Co, 


International  Manhattan  Company,,  Inc, 


New  York,  June  12, 1930. 


Development  of  the  company's  has  already  reached  a  production  of 
learning  power  has  been  along  lm-l250  pairs  per  day. 


lANCIAL  TIMES.  MONTREAL.  JUNE  13,  1930 


.A.  it*  jT.t  jflTT.tlt  rt  jTr  Commission,  a  Liberal  Invention,  was  created 

largely  for  that  very  purpose.  But  there  is  a  fairly 
^  wide-spread  feeling  that  the  tariff  under  Liberal  and 

,  Ptihllabvd  KTOry  Friday  at  651  Cralar  Street  Weat,  Onnaoi-iroti.,,.  _ t-i _  ^  j  . 

Montreal,  by  Tbe  Montreal  Financial  Times  Pubiishins  ®  servatlve  administrations  alike  has  been  admln- 
Company,  i>iinited.  istered  With  too  single  an  eye  to  Its  effect  on  corpora- 

„  rir^rrTi  nnv  is  »  tioDS  and  with  too  little  care  that  Its  benefits  should 

ntvrn  ntTD«rcmB> . ^  extended  to  their  employees  and  their  customers. 

DATLD  BURNSIDE  ....  (llencral  Manager 


What  is  the  Speculation  and 
Investment  Line? 


....  (General  Manager  increased  governmental  control,  exercised  through  the  By  william  o.  mick, 

4  IL  W  TOUNG  'goirs  T'lUtnr  conditions  of  employment  in  domestic  'I'o-day  one  is  advised  on  all  sides  have  been  slowly  built  up  as  r  of  investnient  In  most  companies 

n  a-JrT-a^  .......  .news  LQiior  jjjjjugjyy  made  a  very  efectlve  issue  at  a  ■'•to  invest  his  .money  and  not  to  direct  result  of  a  few  good  earlj  because  it  is  quite  sound  and  the 

K.  G.  SMITH . ‘.  ..  Toronto  Editor  j.  ^  .opjoi  nrnbioma  in  speculate  with  it.  Naturally,  one  asks  speculations  and  the  money  derlvef  investor  is  sure  of  the  return  of  his 

- wnen  social  problems  are  very  much  more  in  the  Wbol  1«  «  frr.m  lbo«o  bala^  nri^InflUnvaatmpnf  nlns  the  interest 


R.  G.  SMITH . .  Toronto  Editor 


the  question:  What  is  a  speculation  from  these  speculations  being  turn-  original  investment,  plus  the  interest 


Im.KIl/.  .u....  1*1.  J.  *1.  11*.  1  *,  I  lO  1*  E»<yci^u laiiuu  *1W1*  cucoi:.  Oyill.Uiai.il/UO  UClll 

p  c  mind  than  either  of  the  political  parties  seems  and  what  is  an  investment?  The  ed  into  the  investment  field. 


that  has  accrued  up  to  the  time  he 


nected  that  frequently  the  distinc-  enough  to  make  money  by  speoulat- 
tion  between  them  is  very  narrow,  ing  are  not  content  to  place  that 
If  often  happens  that  what  was  first  money  in  the  investment  class.  The 


Utility  Stocks  Are  Favored 
Another  good  class  of  true  invest- 


Jo?  "lx  m«"n"  h'*'!'  Tl,"iL''cni"d“s'fMe».“»3"60  n"yea^  ^  Sometimes  are  so  closely  con-  As  a  rule  those  who  are  fortunate  sells  that  bond 

$2.00  for  nix  monthii.  Forrisn  Subacriptiona.  $5.00  a  - - - -  nected  that  frequently  the  distinc-  enough  to  make  money  by  speoulat-  UtUltv  Stocks  Are  Favored 

year)  s.3.00  for  .aix  montha.  tion  between  them  is  very  narrow,  ing  are  not  content  to  place  that  *  *v  ^  j  , 

ADVEHTISI3VO  Rata  carda  on  .-ippiirnfinn  at  all  our  Of-  Tfi#»  Inonma  Tav  Via1<1  often  happens  that  what  was  first  money  in  the  investment  class.  The  Another  good  class  of  true  invest- 

ficoa  or  from  any  ro.pon.ibir  Advrrti.inK  Axmey.  *  "C  income  1  EX  Held  intended  as  an  investment,  later  money  was  made  quickly,  therefore  are  the  stocks  of  the  variou.s 

_  *  TT  is  now  evident  that  the  financial  reverses  of  last  turns  out  to  be  an  out-and-out  spec-  they  argue,  let  us  put  it  out  again  utility  companies,  such  as  telephone, 

menu  Montreal.  Lancaater  0281.  All  Depart-  j  '"at jtie  flnauc^^^^  probably  no  dis-  quickly  SO  that  it  will  bring  in  more  -?as.  electric  and  transportation 

TORONTO  oFFiFFt  MMi  Ra-r  -i(ij  ,  t  Renreaentntlye  from  ineomo  to  e  *v.  ^  Government  s  receipts  gredlt  on  the  part  of  the  investor  in  money.  The  argument  is  reasonable,  companies.  These  form  the 

R.  V.  Rittenbon«e.'  Fbonea,  Einin  2465-2466-^807.'  .  Current  year,  which  Will  be  choosing  his  stocks,  but  as  a  result  theoretically,  but  experience  has  ground  of  eveir  community.  They 

western  representative  I  Oro.  D.  Gittua.  143  substantially  higher  than  for  the  year  preceding.  This  of  circumstances  that  appeared'  later  shown  that  it  is  not  practical.  The  ^re  a  necessity  everywhere  ana 

vanroiiyrr  Hotel,  vancoDTcr.  B.c.  Circumstance  will  be  Of  some  assistance  to  the  Finance  and  which  the  average  investor  quick  accumulation  of  money  tend.s  stock  does  not  fluctuate  to  n 

LONDON.  ENG.t  fls  Biahopfcate,  E.  c.  2.  Dayiea  A  Co.,  Minister  in  facine  the  .ahsniiitPiv  inrnioniabio  rocnits  of  could  not  foresee.  to  dull  one’s  good  Judgment  when  noticeable  degree,  niM  enough  to  be 


TTie  InrnmF  T»v  YiAld  often  happens  that  what  was  first  money  in  the  investment  class.  The  Anoiner  gooa  ciass  oi  true  invoRr- 

ine  income  lax  Yield  intended  as  an  investment,  later  money  was  made  quickly,  therefore  nients  are  the  stocks  of  the  variou.s 

TT  is  now  evident  that  the  financial  reverses  of  la.st  turns  out  to  be  an  out-and-out  spec-  th^  argue,  let  us  put  it  out  again  “."‘"‘^rYnsZort^^^^ 

A  autumn  will  nnt  affanf  Iba  ulatiop.  This  is  probably  no  dis-  quickly  so  that  it  will  bring  in  more  s^s.  eieciric.  ana  iransporiauon 

Governments  receipts  investor  in  money.  The  argument  is  reasonable,  companies.  These  form  the  baok- 


that  money. 


As  a  rule  these  stocks  gradually  In- 


Where  one  may  be  successful  once  crease  in  value  as  the  company 


*  t"®  ’  Minister  in  facing  the  absolutely  incalculable  results  of  “ut  foresee.  to  dull  one’s  good  Judgment  when  a^dvlrse  to  th7 investor. 

_ _ _ : _  .sweeping  changes  in  the  tariff  together  with  the  Everything  Is  Speculative  that  mo^ney  ®  P  °  °  A.s  a  rule  these  stocks  gradually  In- 

Devoted  to  the  interests  of  the  rnrcafinir  puttie,  in  the  heavy  falling  off  in  the  import  trade.  One  of  the  most  In  a  sense  everything  is  a  specu-  where  one  may  be  successful  once  crease  in  value  as  the  company 

belief  that  the  ronfidevee  of  capital  U  esBentlaX  to  the  valuable  features  of  the  income  tax,  and  one  which  lotion — even  life  itself.  We  specu-  qi-  twice  in  speculating,  there  are  arrows,  and  they  do  grow  just  as  the 

stahiHty  of  finance,  the  prosperity  of  industry  and  the  has  probably  had  more  than  anything  else  to  do  with  when  we  take  out  a  times  without  number  where  failures  community  in  which  they  are  locat- 

development  of  our  resources.  itg  retention  against  strnnir  nnnnsjiir>n  ie  fho  foaf  tviof  Pdicy  with  an  insurance  company,  have  persisted  throughout  a  man’s  c°  grows.  ,  * 

_ _ _ LpinV  hacpd  T  ^  opposition,  is  the  fact  that  ^hen  we  give  them  a  stated  amount  entire  life,  as  a  direct  result  of  his  The  stocks  of  the  leading  food 

oemg  based  on  conditions  which  are  already  well  each  year  we  practically  say:  “We  determination  to  speculate  and  his  companies  are  another  example  of 

MONTTvEAL,  FRIDAY,  JUNE  13.  1930.  known  when  the  Budget  is  made  up,  its  yield  can  be  will  speculate  so  much  each  year  inability  to  have  successfully  chosen  what  may  be  considered  a  good  in- 

■  ■  '  predicted  with  considerable  accuracy,  and  if  necessary  ^bat  we  do  not  live  to  the  length  of  g,  good  speculation.  vestment.  The  companies  that  man- 

__  *!.»  ..-II-..  »  T'l.-..  In  Vnnilal.lffa  a  ra  m  9  nllfartll  r- 


MONTTIEAL,  FRIDAY.  JUNE  13.  1930. 


Our  Budget  In  England 


can  be  raised  or  lowered  by  an  alteration  of  the  rate.  stated  on  the  policy."  They,  in 

It  l.s  highly  conceivable  that  In  making  up  his  next  mig“ht  Lyf‘'‘'^e“n  acce%  ^thaT  and 

Nyaa*>*a  _ _ _ a--  _  ...  *  . 


Speculating  and  Gambling 


vestment.  The  companies  that  man¬ 
ufacture  foodstuffs  are  manufactur¬ 
ing  a  product  that  is  'being  constant- 


speculating  and  gambling  are  two  ly  consumed.  Their  goods  are  al- 


DISCUSSION  of  the  Canadian  Budget  In  the  British  year’s  Budget,  the  Finance  Minister,  whoever  he  may  will  speculate  on  the  probability  distinct  features  in  the  handling  of  way^  needed,  and  their  success  de 

CAdma  4'/-,  VvnvvA  ^  A  ,>]  •vvIfV,  Ka  «v«nva  A*.*  _ _ _ A1 i. _ _  .  ,  .  •  .  xA x  _  __  ,,,  «i , _ _ xV fTSl- *x  I..  1  .x ...  I A  t  ..xx ...  4  .m.  xxx..xJI.x  x...  A I ..  ox  1 ..  ...xx  A  U  x,  I  n  «•!  4 


^  pres.s  seems  to  have  been  largely  concerned  with  be,  may  have  to  stiffen  up  the  income  tax  in  order  to  that  you  will  live  as  long  as  th 

the  interpretation  that  is  to  be  put  upon  it  in  relation  compensate  for  the  deficiencies  of  other  sources  of  Policy  states.” 

to  the  Empire  Free  Trade  movement,  and  as  this  income.  It  will  obviously  be  easier  to  do  so  a  few  American  continent  was  dis 

interpretation  invariably  depends  upon  the  feelings  of  month.s  after  an  election  than  a  few  months  before.  in'^order^to  finance*^  t*L^^sailing°o 

the  interpreter  about  Empire  Free  Trade  it  la  not  sur-  - -  Christowher  rohimbua.  Queen  Isa 


The  American  continent  was  dis-  gamble  is  to  play  cards,  dice,  etc., 
covered  as  a  result  of  speculation,  with  the  odds  all  against  one  for 


money.  The  former  is  legitimate  I  pends  entirely  on  the  popularity  of 
while  the  latter  is  unlawful.  To  the  product  and  the  efforts  put  forth 
gamble  is  to  play  cards,  dice,  etc.,  in  various  advertising  campaigns, 
with  the  odds  all  against  one  for  As  a  sound  and  outstanding  in- 


prlslng  that  nothing  very  intelligible  has  emerged 
from  the  discu.ssion.  Friends  of  the  movement  claim 
with  enthusiasm  that  Canada  is  already  making  her 
contribution  towards  Empire  Free  Trade  without  W’ait- 
ing  for  negotiations.  Foes  of  the  movement  are 
equally  emphatic  that  Canada  has  shown  that  she 
cares  nothing  at  all  for  what  Great  Britain  may  do  or 


C.  M.  A.  And  Empire  Trade 


In  order  to  finance  the  sailing  of  winning.  In  gambling,  there  is  no  vestment  very  few  offerings  can 
Christopher  Columbus,  Queen  Isa-  study  to  the  situation — It  is  all  |  equal  the  shares  of  the  leading  heat, 
bella  of  Spain  pawned  her  crown  chance.  If  a  man  wins,  it  is  luck.  ■  light  and  power  companies.  ’This 
Jewels  at  very  high  interest  rates,  and  not  as  a  result  of  any  foresight  I  class  of  stock  is  considered  sound 


She  was  a  speculator  and  in  this  on  his  part. 


■^TO  objection  can  be  taken  to  the  stand  of  the  case  won  out  and  received  the  ap- 
Canadian  Manufacturers  Association  on  the  sub-  pfause  of  the  world. 


When  a  person  buys  stock  with 


in  all  its  phases  for  several  reasons; 
First:  More  power  is  being  used 


the  intention  of  selling  It  Just  as  each  month  due  to 


Ject  of  Empire  Trade.  Producers  in  Canada  are  as 
much  within  the  Empire  as  producers  in  Great  Britain 


When  one  speaks  of  a  specula-  soon  as  it  appreciates  in  value,  he  is  manufacturing  that  is  taking  place 


tion,  one  has  in  mind  something  speculating. 


in  the  country.  These  concerns  con- 


that  has  a  decided  risk  attached  to  stock  after  a  close  study  of  the  com-  tract  for  many  thousands  of  horse- 


may  offer  to  do  in  the  wav  of  preference  and  that  Australia,  and  so  long  as  their  productive  activities  it  __  something  that  may  or  may  not  pany,  and  puts  that  stock  away  to  power  and  this  demand  is  increns- 

„ _ ^  ^  j  ,.*,.’**  *  carried  on  with  a  reasonable  degree  of  efficiency  turn  out  favorable  to  the  investor.  allow  for  the  drawing  of  dividends,  ing  due  to  the  fact  that  more  auto- 


carried  on  with  a  reasonable  degree  of  efficiency 
the  Canadian  preference  i.s  governed  by  the  interests  „„*in  j  *  i,  x.i  x  *  . 

-  „  .  they  are  entitled  to  a  slightly  more  advantageous  posi- 


of  Canada  alone.  *.  ,  ^ 

tion  in  the  Canadian  market  than  t 

It  is  the  cue  of  the  opponents  of  any  kind  of  tariff  these  other  portions  of  the  Empire, 
differential  in  Great  Britain  in  favor  of  the  Overseas  * _ j*_*xa«^  ai  .  a  a  a 


When  a  man  speculates  he  takes  he  Is  investing. 


matlc  machinery  is  being  added  in  I 


TMB 

M\RITIME 
■  x-TRUST-/ 

coMRMnr 

'  ACTS  AS 
Executor  Tlustee 
•Administrator 
Transfer  Agent 
Real  Estate  Agent 

and  conducts  a  general  Trust 
Company  business. 

HEAD  OFFICE: 

104  Prince  William  Street 

SAINT  JOHN,  N.B. 


IVe  own 
and  offer 

$50,000 

State  of 

SAN  PAULO 

(United  States  of  Brazil) 

7%  Secured  Sinking 
Fund  Gold  Bonds 

Due  October  1st,  1940 
10%  of  these  bonds  are  callable 
yearly  at  100. 

Price;  96  and  Interest 
Rate  to  Yield 

7.56% 

H.  R.  BAIN  &  CO. 

LIMITED 

Investment  Bankers 
350  Ray  Street,  Toronto 

Branrh  Office, i 
Montreal  -  .  London 


tion  in  the  Canadian  market  than  their  competitors  in  **  chance— a  chance  of  whether  he  Speculation,  when  carried  too  far,  these  plants  to  take  the  place  of 

ihaoo  niboe  r,artiana  -c  fv,-  makcs  mooey  in  a  certain  venture  or  falls  into  or  borders  near  the  gamb-  hand  work. 

portions  or  tne  Empire.  loses  what  he  originally  put  into  it.  ling  class.  A  true  investment  never  Second:  The  increased  installa- 


As  an  organization  of  private  Interests  the  Canadian  1  Like  everything  else  speculation  can  approaches  gambling,  nor  specula-  tion  of  electric  fixtures  and  appli- 


_ •  »  X  X  X  AX  xa  **  X*  xxw  xxxx  v/-xM,AMaa.jwi«*xv>AA  VXA  A  AA  A  X;  i>9  CO  ^WlVLUiUK  ClOC  O  1 7X71/ II  1 0. 1  U  VaU 

Dominions  to  concentrate  attention  upon  the  ’’negotia-  Manufacturers  Association  is  able  to  do  what  Canada  be  overdone  and  may  ultimately  lead 
tions  which  woujd  be  necessary  between  the  different  governmental  agencies  could  scarcely  do  ruination  To  avoid  this 

r>fMtn4v*vfjC  r\f  4VkA  (aFi/Y  4x-,  4n1lr  csaxhIvv  FkP  4»aA  AsBei .  x,'  o  it  iS  HGCGSSd  TV  441*14  Tia  avav^aIca 


countries  of  the  Empire,  and  to  talk  sadly  of  the  diffl-  ..Jtu _ _ * _  ,_**,_**  l  »«.  »»  uei’essary  mai  ue  exeiuise  ,  - ,  - ,  ,  given  a  Kieai  iuiiJci,us  lu  luc  iiw. 

cult  and  invidious  character  of  the  ’’bargaining"  that  *  *^  ,-,  ^  paragraph  of  the  state-  ^y^h  care  in  the  selection  of  his  large  degree.  They  cannot  be  classed  companies  to  meet  this  demand, 

would  ninrp  thl  rna  of  IhP  imnirp  ®  definite  plea  for  red-  commitments.  anywhere  near  the  ^vestment  class,  companies 

'  ^  ^  ^  ^  procal  consideration  in  the  way  of  preferential  treat-  Mnaf  StnJT  His  ^nhlapt  since  they  have  a  decidedly  risky  ^  bought  with  the  iuv.,, 

tree  Traders  to  avoid  reference  to  such  problems  and  Must  Stady  His  Sub  ect  .  element  attach^  to  them  and  from  t^eir  value  will  increase  by 

to  suggest  that  it  is  only  necessary  for  the  various  -_„i, „  j-«xi*-  „  .i— 1-— xi-x  ix  <  ^be  speculator  must  first  consider  the  day  the  mines  start  to  produce,  j-g-g  bounds,  but  are  purchas- 

,  .  X  ...  1  ,  *  • ,  m  conjunction  witn  so  uciinltc  &  dcclRmtion  in  f3.vor  of  cavafrI  Finintia  tbfiv  Arp  A  wfiatins  Asset  ThAt  is  "  i  t  a  iMarAC'i*v«Am4 

Finance  Ministers  to  sit  down  round  a  table  and  every-  *-  1  -  -  *  x  i*.  x  b®*®*!®  ne  puts  up  nis  xney  are  a  waaimg  asset,  inai  is,  solely  as  a  strict  investment. 

. _ ,,  *  *,.  1  -X  L  every  practical  plan  to  increase  trade  among  British  money  if  he  is  to  be  fairly  sure  of  the  very  material  which  they  use—  i_  .ue  strone 

thing  will  go  beautifully.  ’The  truth  is  of  course,  be-  countries”;  can  hardly  fail  to  exercise  a  good  deal  of  a  good  return  in  dividends  or  ap-  minerals  —  Is  being  taken  from  the  ^  ^  only  purpose  of 

tween  these  two  extremes,  but  we  must  admit  that  It  mfluence  not  only  at  the  Imperial  Economic  Con-  Prociation  in  value  of  the  stock  he  ground  constantly  and  nothing  is  dividends.  As  years  go  bv 

seems  to  us  to  lie  a  good  deal  nearer  to  the  optimism  f„^nce  but  among  the  electorate  of  Great  Britain  who  Pbrc*ases.  being  added  or  can  be  added  to  ta^^  original  value  increases,  as 

of  the  tariff  reformers  than  to  the  pessimism  of  the  _,,,  -v,-,.*,,,  vip^p  tn  Hpfprminp  thp  na,.,  .n,.a  *1  x  First,  he  must  consider  all  the  the  place  of  the  material  that  is  be-  ^j^es  also  their  dividend  payments, 
stand-natters  Surelv  the  component  *Darts  of  the  *  shortly  have  to  determine  the  new  direction  of  risks  attached  to  the  proposition—  mg  taken  out  of  the  property.  Whether  a  man  intends  to  specii- 

stana  patters,  bureiy  tne  component  parts  of  the  ^1,^^  country’s  fiscal  policy.  The  C.  M.  A.  must  be  the  market  for  the  goods  of  the  com-  Therefore,  a  mine  is  always  using  be  -lone  must  decide. 


Mining  Slocks  Highly  SpeculaHve  ®b®®® 

.  ,  ,  ,  .  homes  throughout  the  country  has 

Mining  stocks  are  speculative  to  a  gjyen  a  great  impetus  to  the  power 
large  degree.  They  cannot  be  classed  companies  to  meet  this  demand, 
anywhere  near  the  investment  class.  ,gtter  companie.s  is 

since  they  have  a  decidedly  risky  ^g  ^  rule,  bought  with  the  idea  | 
element  attached  to  them,  and  from  j^bat  their  value  will  increase  by 


,  ^  “  -—-  -—-.I  ----  -  .  -  --  countries  ';  can  hardly  fall  to  exercise  a  good  deal  of  a  good  return  in  dividends  or  ap-  minerals  —  is  oemg  laaen  irom  me  *  .  ^  cnly  purpose  of  iJ 

tween  these  two  extremes,  but  we  must  admit  that  It  ,pf,ucnce  not  only  at  the  Imperial  Economic  Con-  Preciation  in  value  of  the  stock  he  ground  constantly  and  nothing  is  dividends.  As  years  go  bvr 

scem.s  to  us  to  lie  a  good  deal  nearer  to  the  optimism  ^  electorate  of  Great  Britain  who  Pbrc*ases.  being  added  or  can  be  added  to  tak^  original  value  increases,  as  77 

of  the  tariff  reformers  than  to  the  pessimism  of  the  _,,,  -v,-,.*,,,  tn  Hoformina  tha  na,.,  .n,.a  *1  x  l^*'^st,  he  must  consider  all  the  the  place  of  the  material  that  is  be-  dividend  payments, 

stand-patters  Surelv  the  component  *oarts  of  the  *  shortly  have  to  determine  the  new  direction  of  risks  attached  to  the  proposition—  mg  taken  out  of  the  property.  Whether  a  man  intends  to  specu-  f: 

Empte  are  not  so  dLperately  a^nxious  to  screw  the  country’®  «®cal  policy.  The  C.  M.  A.  must  be  the  market  for  the  goods  of  the  com-  Therefore  a  mine  is  always  using  invest,  he  alone  must  decide. 

Empire  are  not  so  desperately  anxious  to  screw  the  congratulated  upon  a  distinctly  statesmanlike  pronoun-  Pany  In  which  he  expects  to  place  up  its  assets.  When  that  mine  has  „  .  ^  ^  should  bv  all  means 

last  cent  of  trade  advantage  out  of  one  another  that  cement.  bis  money;  the  management:  the  used  up  the  last  of  its  raw  mater-  consider  every  proposition  before  I 

they  cannot  arrive  at  an  agreement  for  mutual  prefer-  _ _  general  business  conditions  in  the  ials  —  ore  —  there  is  nothing  left  j^g  gjgf,g  on  *  (b^  dotted  line.  He  ! 

ential  treatment  of  one  another’s  goods  without  country  and  the  secord  of  the  com-  in  the  ground  from  which  profits  choose  between  the  risks  that!  | 

haggling  like  an  Oriental  bazaar.  Surely  an  Empire  Old  Ahp  Pensions  pany  to  date.  x  ,  *x  speculation  ' 

that  has  survived  a  veiy  considerable  amount  of  mu-  ^  t'cnsions  If  there  is  a  demand  for  the  ar-  panys  property  is  valueless  when  „g,.gbie  from' 

tual  bickering  and  recrimination  about  the  share  of  piNE 


Old  Age  Pensions 


ials  —  ore  —  there  is  nothing  left  j^g  g.  „„  ,j^g  ^^tted  line.  He! 
in  the  ground  from  which  profits  gj^^^gg  between  the  risks  that  | 

can  be  made.  Thus  the  mining  com-  jj,  ^.j^b  speculation ! 

pany’s  property  is  valueless  when  g^^p  returns  payable  from! 


QNE  of  the  items  of  the  programme  enunciated  by  article  can  he  made  so  that  a  fai: 
Mr.  Bennett  in  his  opening  speech  is  so  self-  profit  is  the  outcome  of  each  sale 


If  there  is  a  demand  for  the  ar-  pany’s  property  is  valueless  when  jj^g  g^^g 

tide  to  he  manufactured,  and  that  the  last  of  the  ore  has  been  hoisted  investments, 

article  can  he  made  so  that  a  fair  to  the  top  of  the  shaft.  The  only 
profit  is  the  outcome  of  each  sale,  thing  left  of  value  on  which  the 


it.s  various  members  in  the  cost  of  defence  can  survive  i^enneit  m  nis  opening  speech  is  so  self-  profit  is  the  outcome  of  each  sale,  thing  left  of  value  on  which  the!  i 

a  certain  amount  of  di.sciisslon  about  the  relative  con-  evidently  desirable  that  we  imagine  a  great  many  then  there  la  small  risk  but  that  his  .shareholders  can  realize  any  money  Trpnd  in  AdriPlllture 

trihi. tions  of  those  members  to  the  common  ideal  of  Liberals  will  regret  that  Mr.  King  left  him  the  oppor-  m®ney  vieW  Sood  returns.  _  _  is  the  plant,  which  indudes  machm-  IltJllU _ S  , 
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tributlons  of  those  members  to  the  common  ideal  of  Liberals  will  regret  that  Mr.  King  left  him  the  oppor- 
increased  Intra-Empire  trade.  For  ourselves,  we  be-  to  adopt  it.  It  is  that  of  the  national  old  age 


The  management  must  be  studied,  ery,  supplies  and  all  the  other  ma- 
if  one  is  to  invest  in  a  new  thing,  terials  which  go  to  make  up  a  mine’s 


Ifeve  that  the  significance  of  the  Canadian  Budget  of  P«nslon  system.  When  once  it  Is  admitted  that  an  old  jbe  epeculator  or  investor  should  operating  plant. 


We  are  a  country  with  vast  pro¬ 
duction  possibilities  and  a  relatively 


1930  (if  It  should  be  endorsed  by  the  votes  of  the  |  »&®  pension  system  Is  desirable,  the  argument  for  ascertain  the  past  record  of  the  The  shrewd  speculator  doe.s  not  population  Therefore  we  ISA  MnrriRnn  Rr  f  rt 

Canadian  people)  lies  In  the  extension  of  the  British  having  it  wholly  administered  by  the  Dominion  is  manager.  Has  he  been  connected  in  wait  until  the  mine  has  arrived  at  orenared  to  exnort  and  meet  '  i  mirvn 

preference  itself,  and  not  in  the  fact  of  Its  being  made  absolutely  irresistible  _  except  possibly  to  that  highly  "  f  n.f  nr ^ 


preference  itseir,  ana  not  in  tne  tact  or  its  oeing  made  minH  ^hiah  iita  \  ^  xi,  ^  ^  cessful  company,  or  is  he  taking  on  ore  to  mine,  but  gradually  sells  his  the  world  in  competition  on  terms  | 

without  waiting  for  negotiations.  We  believe  that  so  political  type  of  mind  which  likes  to  see  the  respon-  management  of  this  new  com-  shares  and  looks  around  for  another  that  the  world  lays  down.  This  w.  s  i 

far  as  Canada  Is  concerned  It  makes  negotiation  vlr-  slbility  for  a  course  of  action  divided  between  two  pany  without  previously  having  had  source  of  speculation.  If  he  buys  keynote  of  an  address  recently  I 

tually  unnecessary,  by  granting  In  advance  practically  governments  so  that  neither  one  can  be  held  definitely  experience  in  a  similar  position.  these  shares  when  they  are  at  a  low  jp  jbe  Eastern  Canada  ' 


all  that  Canada  could  be  expected  to  grant  in  a  bar-  responsible  for  it  by  the  electorate.  The  age  conditions  More  companies  lose  money  or  figure  and  sells  them  when  they  rise  by  I*  C.  McOuat.  | 

_ *.*xx-x#xx..xx^xaxx  MTTxx  UaxYlxx..xx  41aaI4  4Vxx  •a.axxx— .xx  ..  4«.4xx«.  of  nonulation  differ  verv  wldelv  between  rfifferent  ^  result  of  poor  management  to  the  point  where  he  considers  he  _  ,  . tr-ctorn  i 


INVESTMENT 

SECURITIES 

BANKERS 

(‘'Northern  Ontario  Eld». 
330  Bay  St.,  Toronto  2 


IL  B  gCBLUrO  Ui  tuuiiucui.  uupc  l-liai.  l-lic  Olll-iau  pcupic  .  - -  x -  - - -  lU  a,  IIIIHI,  an..  lo  n./i,  a  ircaucc  uc:  ulu  U...  gg.j  lyjgQuat,  "that  the  farm  in 

will  eventually,  of  their  own  equally  free  will,  extend  ‘°®®®  the  Marltlmes  for  having  contributed  so  great  has  had  the  business  training  to  go  into  the  venture  with  the  odds  -g  up  ,pp’ g,.  ^  self-contained 

to  some  at  least  of  our  Important  products  a  similar  ®  number  of  their  young  people  to  the  development  of  f<inlP  him  for  that  position  then  one  against  him,  bu^t  realized  at  first  that  business,  and  it  would  appear  that 

advantaFe  over  aompetlng  products  from  countries  ^he  rest  of  Canada,  and  to  bonus  the  younger  Provinces  ^  investment.  shares  had  ^nd  tha  ^g  pjpg^  gjgp  accept  the  fact  that 

aavaniage  over  qompeung  proauc«  rrom  counines  ,  .  .  *  ,  Business  conditions  also  have  to  there  was  some  profit  to  he  made  by  i-  na  lano-ar  naif  nan 

which  do  little  or  nothing  to  advance  the  Interests  of  having  as  yet  acquired  few  octogenarians.  If  all  be  considered  in  any  new  venture,  his  transaction.  How  much,  he  did  f-i-.j  ineafa,.  ag  thig  'rinminirin  ig  I 
the  British  Empire.  parts  of  Canada  are  to  be  taxed  to  provide  half  the  Vot  only  must  these  be  studied  near  not  know,  but  he  felt  fairly  certain  concerned  but  rather  on  a  wor'd 


Wm.  St.  Pierre 


Mr.  Bennett’s  Prelude 

PERUSAL  of  Mr.  Bennett’s  eloquent  speech  at  Win¬ 
nipeg  on  Monday  leaves  a  feeling  of  uncertainty 
as  to  whether  tbe  Conservative  campaign  will  actually 


parts  of  Canada  are  to  be  taxed  to  provide  half  the  Vot  only  must  these  be  studied  near  not  know,  but  he  felt  fairly  certain  concerned  but  rather  on  a  world 

pensions  of  those  Provinces  which  adopt  the  system,  where  the  company  intends  to  oper-  there  would  be  .some  profit,  else  he  p^jee  ba-ls  It  is  not  what  ho-'s  or  -  f^ontlomon*  c  TV»?/ 
all  parts  of  Canada  should  be  enabled  to  enjoy  the  conditions  throughout  the  would  not  have  bought  the  shares.  gg^fig  g^e’  worth  in  Toronto,  or]  S  laUOrS 

I  benefits  of  the  system  on  an  equal  footlnF.  country  and  In  other  countries  as  xhe  Investment  Tlewpolnt  wheat  in  Winnipeg,  but  rather  what ! 

_ _  ^®j'  must  be  t*ken  into  thought.  ^  jpyggjg  when  he  places-  his  bacon  is  worth  in  London  or  wheat 

And  yet,  while  the  speculator  „,ppgy  g  bond,  debenture,  stock,  in  Liverpool  that  counts.”  , 

_  takes  more  risks  with  his  monej,  if  aihor  farm  af  invacimani  "The  cfficiencv  of  our  nrndiip.tinn  PnI I  1  I  r* . 


Coupons 


taxes  more  tisks  wun  nis  monej.  ii  g^^^  other  form  of  investment  “The  efficiency  of  our  production 
his  stock  turns  out  by  appreciating  having  thoroughly  satisfied  in  this  country.”  he  continued, 

in  value  and  dividend  returns,  he  bimself  as  to  the  good  points  of  the  “must  eventually  be  Judged  on  the 


<»  «**g***g*  ***a  .^16  German  Finance  Minister  has  been  tellin?  the  .  a7«.rTi,9a  lEa  Zoa  himself  as  to  the  good  points  of  the  musi  evemuaiiy  ne  juagea  on  tne 

be  carried  on  for  the  next  ten  weeks  along  the  lines  *  i  *u  *  f-  *  w  *  makes  more  money  than  the  man  j-g-g  g_j  nlaces  that  certificate  basis  of  the  relationship  betwecen 

which  he  there  laid  down.  The  St  LawreL  Water-  his  money  t®  work  at  of  production  and  world 

WU11.U  1*0  jjj  order  to  pay  her  obligations.  To  which  we  pre-  three,  four  or  five  per  cent,  .  -  • 


way  occupied  a  good  deal  of  space  In  the  speech,  and  ..  *ua* 

'  ....  j  „  *,.  „xi  II  sume  the  American  reply  will  be  that  Germany  can 

Mr  BenMtt  ttrrw  .11  the  export  all  the  aurplu.  .he  likes  to  any  pl.ee  she  likes, 

which  were  attached  to  the  endorsement  of  It  at  the  ^ 


Cantinn  Must  De  Exercised 


it  a  long  time  for  the  dividends  It  prices.’ 
will  bring  him.  This  is  investing  in 


time  of  the  Conservative  national  convention.  He  ‘  7  that  speculation  is  to  he  recommend-  of  the  stock  market,  nor  does  he.  Winnipeg. — An  increase  of  $25,889  aicmicnie 

'assured  his  audience  that  “the  money  for  the  con-  *1.  *  «  *v  .  ®d  above  investment.  Where  one  during  one  of  these  down  swings,  in  the  revenue  of  the  Manitoba  Tele-  1 411,1  e*  p 

i  structlon  of  the  Waterway  can  be  secured  without  announced  that  If  the  price  of  wheat  in  the  succeeds  by  speculation,  hundreds  rush  to  his  broker  and  dispose  of  phone  System  for  the  five-month 

'  ♦  aai-  ta  r'angria"  a  gfofamonf  nrViiah  ig  lilralxr  Unitcd  Statcs  is  “stabilized”,  mllllons  of  acrcs  in  fail.  It  is  well  to  speculate  a  little  his  certificates.  When  he  gets  away  period  ended  April  30th.  over  the 

ultimate  cost  ta  oanaaa  ,  a  t  nc  cn  ®  “^eiy  rpgj^gg  Oklahoma  will  be  converted  from  ranch  if  one  can  afford  to  take  risks,  but  from  this  idea  he  gets  away  from  the  corresponding  period  of  the  previous  Tel.UP.  1495 

'  to  cause  some  debate.  But  the  St.  Lawrence  Water- grain  Which  is  merely  another  evidence  of  the  certainly  not  when  one  puts  all  his  investment  class  into  the  field  of  year  is  reported  by  J.  E.  Lowery, _ 

'way,  while  excellent  matter  in  Winnipeg,  Is  not  lively’  .  ®  j.xxj-,,,*,,  „x  -,_**!„_  *  j  *».•  *  *  money  into  a  speculation.  The  vast  speculation.  commissioner.  Total  revenue  for  '  ' 

I  to  be  much  heard  of  as  a  campaign  argument  in  cither  *  ^  ^  ^  ^  staniiized  things  to  stay  niajorlty  of  fortunes  or  estates  A  bond  is  considered  a  good  type  that  time  amounted  to  $1,593,647.42. 

.  r-  o  o  St8.DlliZ6Q.  I 

I  the  eastern  or  the  western  extremes  of  Canada.  The  ¥  »  v  » 

rest  of  the  speech  was  mainly  concerned  with  questions  j _  xixx*,.  w,  *_ 

X  *  X  -a,  T,  **  _•*,  I  X  *u  *  x  The  whole  Province,  and  indeed  the  whole  of  Canada, 

of  trade.  Mr.  Bennett  criticized  the  Government  for  »,  ,  . ,  .u  1  *  *  j  . 

V  .  .  .  .  *  X  xx  X,  a.  *  Is  watching  with  Interest  and  sympathy  the  bulletins 

‘  not  securing  preferential  treatment  for  Canadian  wheat  ..  .  „  „  „  *  1  , 

uui.  Okiv.  B  a-i  *  X  I  I  ,  on  the  health  of  Hon.  A.  R.  McMaster,  who  is  respected 

i  In  the  British  market.  On  the  subject  of  imperial  pre-  . 


But  right  here  one  must  exercise  the  true  sense  of  the  term.  He  is 
caution  and  not  take  it  for  granted  not  concerned  with  the  fluctuation 


TELEPHONE  REVENUES  GAIN. 
Winnipeg. — An  increase  of  $25,889 
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Suite  1-C,  4th  FlMor 
McBitchie  Ss  Black  Duildins 


1434  St.  Catherine  St.  West 

Between  Bishop  and  Mackay  Sts.  , 

zlUP.  1495  Montreal 


T:  X  7s  ^  \7  r7V7Z  Province,  and  indeed  the  whole  of  Canada, 

of  trade.  Mr.  Bennett  criticized  the  Government  for  »,  ,  . ,  .u  1  *  *  x  . 

V  .  .  .  .  *  X  XX  x.  ..  *  watching  with  Interest  and  sympathy  the  bulletins 

not  securing  preferential  treatment  for  Canadian  wheat  I  ..  .  „  „  „  *  1  , 

uui.  okiv.  B  ,  *  X,  *.  ,,1  *  X  I  I  ,  on  the  health  of  Hon.  A.  R.  McMaster,  who  is  respected 

In  the  British  market.  On  the  subject  of  imperial  pre-  7  ,,  ..  *  ,  x  1.1  i  *  *  ,.„  *^  . 

ju  XX  j  f  ‘  j  by  all  parties  not  only  for  his  important  public  services 

ference  Mr.  Bennett  was  a  little  vague,  but  apparently  ...  *,.  i  *  ,*  x  ,  j  x  *  ,  ,  ... 

icraiuo  *  w  X  ^or  the  Integrity  and  independence  of  mind  which 


Inside  Stories  of  the  Street 


holds  that  Canada  should  not  grant  such  preferences 
to  other  British  countries  "without  obtaining  a  pre¬ 
ferred  place  in  their  markets  for  our  own  products”, 
an  Intelligible  policy  but  one  which  means  that  the 
Conservative  party  would  abolish  the  existing  pre- 


he  has  shown  throughout  his  career.  The  Local  Street  has  had  a  pretty  rights  have  gone  under  $1  each,  and  there  is  no  province  in  Canada  more 

If,  if,  >1,  hard  time  lately  trying  to  decide  the  new  issue  of  International  ready  for  a  manufacturer’s  purposes 

**  xx.  *  XX  *  xx  XX.  XX.,  ,  ,  .  .  .  xaoii,,  Nickcl,  whcrc  Tlghts  fof  a  timc  were  than  is  Quebec.  Its  inhabitants 

Mr.  Vincent  Massey  told  the  Pilgrims  at  his  farewell  V9ina  rie-htg  Ag  quoted  around  25c.  In  both  in-  were  settled  and  were  ideal  workers, 

nner  that  Canadians  and  Americans  iinder.gfanfl  nno  KAKIl  lU  any  value  10  rignis.  as  I  ctanpoe  tho  cfiarec  cAvArol  ViaA  nn  IqK/nm  4t*niiKl£io  onA  in  onv 


dinner  that  Canadians  and  Americans  understand  one 
another.  "We  are  even  capable”,  he  said,  “of  under- 


IWe  recotnmenJ  t’.u 
purchas 3  o* 

SECOND  PUBLIC  UTIL1T  ' 
INVESTMENT  CO.  LIMITED 

8  common  stock.  Pries  $21 
a  share.  Full  particular) 
on  request. 

Browne,  UrquhartS:  Co, 


stances  the  shares  declined  several  had  no  labor  troubles,  and  in  any 


trader  is  concerned  he  specu-  case  the  province  could  not  compete  montrea- 


ferences  If  returned  to  piwer  until  they  succeeded  in  gt^ndlng  each  other’s  jokes”.  But  it  may  be  yet  more  has  prettv  we'll  m'^adl  u‘S'\[s  mind  lator  stood  to  lose  more  than  he  gain-  with  some  of  the  others  as  regards 
getting  something  from  Great  Britain  in  return  for  ,  ^,g^  Lderstandlng  to/t  Snde?  clrtain^condZns  riSits"  Uon  ^^it?  tof  rS^to  n  w  sToT*^' 

them  As  a  campaign  argument  this  is  liable  to  two  most  pontifically  solemn  utterances,  and  as  a  matter  of  fact,  have  no  value  «on  with  the  rights  to  new  stock.  "-gg- ^'^g,  g^^  g 

objections,  first  that  It  Involves  a  departure  from  the  .  ua,,,  uffio  la  nxaaat  v,,,  at  all.  because  whatever  a  holder  -  i„u  i  „  •  1,  '“v  1  ® 

actual  policy  of  the  party  when  last  In  power,  and  ^  «  a  «  #  make  by  selling  them  he  more  C.  H.  Carlisle,  president  of  the  ®  z  n  in  ma  ^  ®r  ness  ^ 

second  that  it  is  not  likely  to  get  any  votes  In  the  ^  LARGE  toe  last  couple  ot 


OTTAWA 
Victoria  Buildin*® 


QUEBEC 
132  St.  Peter  3t 


West  where  they  are  most  needed.  restriction  on  the  outdoor  advertising  of  that  rights  are  brought  out  in  con-  AN  OUTSTANDING  has  made  such  x/-*— ..i.  — To“'inver 

The  attack  upon  the  countervailing  duties,  or  the  alcoholic  beverages  in  the  Province  of  Quebec,  and  nection  with  further  stock  offerings.  INDUSTRIALIST,  a  wonderful  rec-  ^gg,^  unusually  large, 

sixteen  Items  on  which  the  tariff  against  the  LTnitcd  particularly  in  the  cities.  Circumstances  over  which  ®  inHucirv  1,9=  anM  ll’i®  Their  general  experience  is  that  toe 

States  moves  automatically  with  the  American  tariff  Quebec  has  no  control  have  had  the  result  of  concen-  help^him^to'make  a  very  nice  return  bute  to ’the  Industrial  possibilities  thousands^  of^'^sinall^^  investors 
against  us  was  vigorously  made,  but,  as  we  have  trating  in  this  Province  an  enormous  amount  of  toe  on  toe  stock  over  and  above  toe  re-  of  the  Province  of  Quebec,  by  doub-  pjciting  up  blocks  of  five  and  ten 

already  mentioned,  appears  to  us  a  trifle  subtle  for  advertising  effort  of  the  alcohol  industry,  with  results  gular  dividends.  However,  when  ling  the  size  of  the  Goodyear  cotton  shares  of  different  companies,  and 

use  on  the  hustings.  It  appears  to  be  overlooked  by  t^gt  must  at  times  suggest  to  our  visitors  that  bever-  °®''^,  issues  are  brought  out  in  a  de-  mills  at  St.  Hjacinthe.  Mr.  Carlisle  pgyjug  for  them  either  in  cash  or  on 
critics  of  these  .schedules  that  the- countervailing  prin-  gags  are  the  only  things  we  have  to  sell  o’®’’*'®*  it  becomes  an  entire-  took  over  the  old  Manhasset  cotton  instalment  plan.  This  kind  of 

clnle  is  a  well  recoFnlzed  part  of  the  much  admired  T  %  I  7  different  matter,  and  more  par-  plant,  and  after  developing  his  tire  business  is  not  so  noticeable  when 

clpie  13  a  wen  recognized  pari  01  me  muen  admired  :f  if  :f  :f  ticularly  from  toe  standpoint  of  toe  fabric  business  decided  on  the  doub-  the  market  Is  high  or  very  active 

tariff  system  of  the  United  States.  Companies  catering  to  the  private  consumer  in  the  spectacular.  Of  course  toe  old  hold-  ling  of  the  plant  in  order  to  secure  from  the  speculator’s  standpoint. 

The  most  promising  point  in  the  speech  is  one  on  United  States  are  largely  reporting  earnings  for  the  ®f®  ^bo  simply  go  on  taking  up  from  it  60%  of  the  tire  fabric  re-  but  represents  a  good  deal  of  busi- 

whlch  Mr.  Bennett  touched  very  lightl^  but  one  which  fir.st  quarter  of  1930  in  excess  of  the  same  period  in  ‘I’®*!'  nn  r!,'riig?p“^n^niaii  trade  condl- 

.  X,  .  .  stock,  all  make  money  on  them  over  aentally,  Mr.  Carlisle  pointea  out  tions  make  nricps  morA  favorahiA  to 

the  Conservative  press  has  with  considerable  discern-  1929.  In  some  ca.ses  the  increase  is  very  substantial:  g  period  of  years,  but  the  trader  that  if  he  had  another  plant  to  build  the  investor  than  the  average  trader 

meat  selected  for  favorable  comment.  It  Is  the  policy  in  theatres  and  motion  pictures  it  is  just  over  100  per  who  is  in  for  a  short  time  has  made  he  would  certainly  put  it  in  the  Pro-  in  some  instances  it  is  reported  that 

referred  to  in  the  summary  as  “protection  of  our  con-  cent.  The  heavy  decreases  are  to  be’found  in  the  up  his  mind  that,  during  the  past  vince  of  Quebec.  This  becomes  par-  in  the  last  two  months  there  has 

sumens  from  exploitation”.  Mr.  Bennett’s  statement  capital  equipment  companies  and  in  the  automobile  in-  l’®®*"  ®1  least,  he  has  had  a  pretty  ticularly  attracUve  in  ''l®w  of  the  been  more  of  this  class  of  business 

of  It  was  a  trifle  rhetorical:  ”If.  after  investigation.  |  dustry.  which  while  it  sells  to  individuals  is  neverthe-  S^fS%Shto  tolt  hare  co?^^  thllouthSrCanad^'po^^^^^  WhuJ”  t' tokes'^a°toVof^^^^^^^ 


There  is  something  to  be  said  for  the  movement  in  value  of  the  stock,  due  to  the  fact 


can  m’ake  by  selling  them  he  more  C.  H.  Carlisle,  president  of  toe  mall  order  business  re- 

than  loses  by  toe  depreciation  in  toe  Goodj-ear  Tire  &  Rubber  Company  * 

_  xa.gxi.  ♦xv  kUso.  trssst  xs 4  so.  liAKluI^  tilB  1381  COUpl6  Oi 


- 1  AN  OUTSTANDING  hL*^*made’  such  ORDERS  months  shipments  ! 


Coopesr 

Floris'S: 

TORONTO 

Royal  York  Hotel  71  King  W. 


Inves-torS'  read 

0hc  jffnanrfal  Sfmes 


there  is  any  producer  of  this  country  levying  excessive  less  .selling  a  species  of  capital  product.  The  American  'way.  The  two  outstanding  puzzles  pany  for  new  industries  throughout  an  impression  on  toe  market,  in  the  ‘jfuWitoed'' at  66i"creig  ItVeet  WeSt* 
charges  upon  the  consumer,  I  will  put  a  stop  to  it”,  citizen  evidently  has  still  money  to  spend  on  his  own  in  this  connection  are  the  develop-  the  Eastern  Townships.  Mr.-  Car-  long  run  it  also  puts  a  lot  of  stock  Montreal,  by  The  Mimtreai  Pinan- 
Thc  cynical  may  enquire  for  details  as  to  just  how  enjoyments,  even  if  he  is  not  putting  much  into  new  ments  in  connection  with  the  new  lisle,  in  discussing  industrial  condi-  in  the  strong  boxes  of-the  investors 

this  is  to  ba  done,  and  the  Liberal  may  point  out  that  capital  goods.  Montreal  Power,  where  tions  in  Quebec,  says:  “I  think  of  toe  country.  DkvYdWnilde.®*^'*'  “•"* 


dal  Timex  PublisbinK  Company, 
Limited,  Montreal.  General  Man- 
acer,  David  Burnalde. 


THE  FINANCIAL  TIMES.  MONTREAL,  JUNE  13.  1930 


HINTS  TO  INVESTORS 


Guaranteed  unconditionally  hy  the 
State  of  Queensland 


MANY  PEOPLE 


Steamships  Preferred.  I 

Ynrnr  "Hints  to  Investors"  has  been  j 
a  real  help  ii?  the  past  to  me.  Map  I  j 
ask  your  opinion  of  Steamships  Pref.  i 
for  a  hold  over  a  period  of  tivo  nr^ 
three  years. 


I  Dryden*Asbest08  Pref. 

As  a  subsrriber  to  your  newspaper, 
'  I  would  appreciate  receiiHny  an  opin¬ 
ion  on  the  value  of  Dryden  Paper, 
common  stock. 

I  own  125  shares  of  it  for  which  J 
have  paid  $111  per  share  and  was  won¬ 
dering  how  long  I  should  keep  them  in 
tdew  of  the  poor  economic  conditions 
now  prevailing  throughout  Canada. 

■  no  you'  think  there  is  a  ehanee  for 
these  shares  to  increase  In  value  with¬ 
in  a  period  of  say  3  months. 

How  is  this  eompany  making  out* 
irtJf  they  earn  and  pay  a  dividend  in 
the  near  future? 

How  is  their  financial  position?  .\re 
they  in  a  position  to  take  care  o1 
them  sehes  now  u'ifhout  any  bank  as¬ 
sistance* 

r  also  have  10  shares  of  Asbestos 
Corporation  preferred  that  T  paid  05 
far  3  years  ago.  I.s  there  a  ehanee  tor 
this  stock  to  recoup  its  losse.s  or  had 
f  hotter  consider  my  investment  ns  a 
\gonner?  'What  il  this  eompanu  going 
to  do  to  re-establish  its  finances. 
Please  let  me  have  a  suriry  of  the 
situation  in  that  it  concerns  this  par 
tirular  company  and  its  stock. — "Pl'B- 
SCHIBHIir 

TOrvi'^n  Hi  $10  »  pharp  spp»arp  wpII 
worth  holdine.  Thp  chirf  product  of 
tbp  comrsnv  is  Kraft  paper,  tho  mar- 
kpt  for  whirh  ha.s  bem  wideopd  con¬ 
siderably  in  rpepnt  ypar.a  throiieh  the 
lire  of  tht.t;  pr.-iduct  1n  the  manufac- 
filre  of  (fment  bae.a,  sugar  bags  and 
flour  hairs.  Prvden  has  a  contract 
with  Bates  Valve  Bag  Corporation 
which  control.s  the  process  for  the 
manufartiirp  of  these  paper  contain¬ 
ers  Cement  production  during  the 
past  year  has  been  at  high  levels,  hut 
the  production  of  sugar  and  flour 
have  both  shown  substantial  falling 
off.  Up  to  date,  however,  cement 
companies  have  supplied  the  principal 
market  for  Bates  hags,  so  that  a  de¬ 
cline  in  sugar  and  flour  output  shotild 
not  have  had  a  very  keen  effect  upon 
thi.s  busine.ss. 

The  last  balance  sheet  of  the  com¬ 
pany.  the  first  since  it  was  taken  out 
of  the  receivers'  hands,  showed  .round 
financial  po'Sition  and  satisfactory 
earning  power  Dividend  prospects 
are  .obscure,  hut  if  appears  unlikely 
that  any  action  along  these  lines  will 
be  taken  in  the  near  future.  The 
company  is  well  manageid,  and  .should 
1o  better  with  any  improvement  in 
5<nera.l  business  conditions. 

With  regard  to  .\shestos  pr.’ferred. 
you  apparentlv  have  no  option  in  this 


I  Chief  among  the  extensive  lines  of 
I  production  are  enamel  ware,  alu- 
I  mlnum,  nickel,  copper  and  sheet  metal 
I  utensils.  f5tov*e  pipes,  lanterns,  milk 
'cans,  plumbing  ftxture.s,  tins  and  padls 
of  all  descriptlon.s,  metal  signs  and 
name  plates,  steel  .sinks,  ice  ixixes. 
■refrigerators,  electric,  gas,  coal  .and 
wood  ranges,  heating  stoves  and  hot 
air  furnaces,  a  full  range  of  hotel 
eciuipment.  ’supplies  and  soda  foun¬ 
tain  equipment. 

The  company  owns  and  operates 
the  largest  stove  manufacturing  plant 
111  the  British  Empire  at  London.  Ont. 

Plants  are  operated  at  Toronto, 
London,  Brantford.  Montreal.  AVinnl- 
peg  and  Vancouver  with  warehouses 
and  sales  'branches  in  all  the  princi¬ 
pal  cities  from  coast  to  coast. 

''apitaliration  of  the  company  at 
the  end  of  1929  was  as  follows: 

$9.nno.nnn  of  an  authorized  $2.5. nnn,- 
Ono  of  first  mortgage  hCr  bonds  due 
195?;  $5,000.1100  Of  an  authorizc-d  10,- 
000. ono  of  7Cr  cumulative  preferred 
slock;  200.000  shares  of  no  par  value 
common  stock. 

,5fanagement  and  direction  o?  Gen¬ 
eral  Steel  W’ares  is  strong,  the  offi¬ 
cers  and  directors  being  J  •'  Kew- 
man.  presiden*;  and  'F.  S  I’nrrlgan. 
W.  S.  GiKson.  Gordon  W.  Scott.  C.A.. 


INVEST  BY  MAIL 


A.s  the  dit.idcnd  is  rumu- 
lati.ve,  do  you  not  think  it  a  safe  buy 
for  such  a  hold  I  have  some  at  pres¬ 
ent  which  I  hove  had  since  the  wdr. 

\  Do  you  think  the  present  a  time 
when  some  bonds  might  be  sold  and 
stocks  bought  with  the  idea  of  price 
increase  over  3  or  4  years  (60%  of 
my  funds  are  in  bonds)?  If  so,  would 
you  suggest  some  stocks?  I  have  Do¬ 
minion  Bridge,  Canadian  Car  pref., 
Hollinger,  Bte.amship.s  pref.  and  some 
paper  stocks,  etc..,  all  oirncd  outright. 
—■'THE  CEDATtS." 

While  p-e  P’ould  hc.s!tate  to  advise 
ihe  sale  of  Canada  Steamships  pre¬ 
ferred.  we  question  the  advisability  of 
adding  to  your  holdings  at  this  time. 
This  company  has  male  very  substan¬ 
tial  progress  In  passenger  traffic  and 
hotel  business  during  recent  years. 


Thoac  Bot^a,  Uaued  In  denomination  at  $1,000,  are  noixallabte,  eoeeat  farlho 
•inldna  funi  uneiljunc  1,  1940.  Till  ji  «i  r  i  tilinneliln  fiM  aliililiia  fimiliainigaae 
on  or  a/ter  Deoeinbrr  1,  1930,  at  100  and  intereac.  Principal  and  aenM  annual 
intcrcot  payable  (June  1  and  Deeomber  1)  in  gold  coin  in  New  Yorfc,  without 
deductloa  for  Australian  or  United  Statea  taaea.  Due  June  1,  IWO. 

Brisbam,  fovmded  in  1823,  is  the  capital  of  the  State  of  Queeaolafid. 
With  a  population  of  318,000,  it  U  the  fourth  largest  city  in  Auatm- 
lia.  It  ia  also  a  leading  seaport,  direct  overseas  trade,  for  the  year 
ended  June  30, 1929,  exceeding  $123,122,000,  in  value.  The  Qty  owns 
assets  valued  at  $74,085,469,  and  the  aggregate  unimproved  value 
of  taxable  property  is  $1 10,859,975.  The  Qty  Cotmcil  haa  unlimited 
taxing  power. 

This  issue  of  bonds  is  a  direct  obligation  of  the  Qty  of  Brisbane,  haa 
been  approved  by  the  Australian  Loan  Council,  and  is  uncon¬ 
ditionally  guaranteed  by  endorsement,  as  to  principal,  interest  and 
sinking  fund,  by  the  Government  of  the  State  ai  Queensland. 

(Queensland,  which  has  an  area  of  about  670,500  square  mflaa,  ia 
the  second  largest  State  in  Australia.  The  population,  almnf^’ 
exclusively  of  British  stock,  numbers  about  930,0(10.  Lateat  official 
estimates  place  total  wealth  at  more  than  $1,500,000,000.  Productive 
resources  are  varied,  including  agriculture,  dcirying,  stock-raising, 
forests,  mining  and  manufacturing.  In  the  year  ended  June  30, 1928 
total  production  had  a  value  of  about  $311,202,942.  Overseas  trade, 
in  the  year  ended  June  30,  1929,  comprised  imports  of  $56,423,895, 
andaxpcMts  of  $113,154,476. 


imANY  of  our  clients  have 
found  that  purchasing  securities  by 
mail  is  the  most  convenient  method 
of  investing,  and  wc  have  developed 
facilities  to  assist  them. 

We  provide  investors  -  by  -  mail  with 
prompt  information  regarding  any 
security  in  which  they  rhay  be  interest^ 
ed.  and  we  are  always  to  analyse 
an  investor's  needs,  submit  an  invest' 
ment  plan  or  give  an  opinion  regard' 
less  of  the  amount  involved. 

We  invite  you  to  make  use  of  our 
investment 'by 'mail  service,  and  we 
shall  be  glad  to  explain  further  details 
of  its  effectiveness  if  you  will  write  or 
telephone. 


•  Imps  whPn  freight  traffic  i.s  heavy. 
It  rhoul.i  bp  rpmemberpd,  how^pr, 
that  Bteamshtp.’?  must  for  many  ypar.s 
ypt  hp  very  largely  dependent  upon 
the  crop  movement  for  a  roneiderahle 
portion  of  its  profits,  and  the  grain 
.situation  in  Canada  is  still  quite  ob¬ 
scure  As  you  .say.  with  the  dividend 
on  the  .stock  being  cumulative,  it 
seems  fairly  safe  to  hoU  for  the  in¬ 
vestor  who  can  afford  to  dispense 
with  the  dividend.?  over  a  period  of  a 
year  or  so  should  conditions  become 
.such  that  the  pa.ssing  of  the  dividend 
Is  rendered  nece.'iEary. 

An  interesting  feature  of  this  stock 
from  a  moderate  or  long  hold  point  of 
view  Is  the  participating  feature  which 
provides  that  at  such  time  as  the 
common  .stock  is  paying  over  $.5  a 
share  in  dividends  the  preferred  stock 
will  be  on  an  6%  basis. 

The  immediate  outlook  for  the  stock 
market  is  still  .somewhat  obscure,  hut 
it  would  appear  as  if  the  present 
juncture  would  he  an  opportune  one 
for  .pwitchlng  from  some  portion  of 
your  bond  hold.ings  into  either  public 
utility  or  industrial  .stocks.  Securities 
which  are  worth  consideration  In  this 
conneetbon  are: — Montreal  Power. 
Steel  of  Canada.,  Quebec  Power,  City 
Dairy,  Page  Her.sey  Tubes  and  Power 
Corporation. 


(aobject  to  prior  aale) 

Application  wfll  be  tnaila  tolliat  theae  Botala  on  the  New  Tortc  Stedc 


Our  monthly  booklet — " Investments^' — and  an 
Investment  Record  Form  will  be  sent  on  request. 


The  National  City  Company 

LImItod  V  M.  J 


DoiMXNlON  Secubitibs 

OaRFORATICjN  UNITED 


MOlSTREAL 

?60  St.  Jaixxe*  Street 

'  OTTAWA 

S5  Spark*  Street 


TOR(»m> 

930  Bay  Street 


278  St,  James  Street,  Montreal 

Tal«pAotia>  HorOaor  2213 


Offioeain  New  York.  Chicago.  Waahington,  San  Fraaeiaoo,  Seattle,  Looriao,  Maaekaater 
Amsterdam,  Genera,  Tokyo  and  more  than  fifty  other  citiea  of  importoaoe. 


The  balance  sheet  position  is 
healthy.  The  financial  statement  as 
at  the  end  of  1929  showed  current  as¬ 
set.?  of  $S.45S.148  and  current  liabili¬ 
ties  of  $1,234,291.  leaving  net  working 
1  a  pita!  of  $7,233,917.  The  total  a-ssets 
amount  to  $2O,55S.S30. 

There  i.s.  a  good  equity  behind  the 
bonds  and  the  preferred  stock  al.so  ap 
pears  to  he  well  protected  a.s  regards 
book  value.  The  <ximmon  stock  will 
probably  be  somewhat  slo'v  but  with 
operations  of  the  company  reflecting 
iintiripated  general  revival  of  business 
during  the  latter  half  of  the  current 
year  and  with  potentialities  over  a 
period,  the  stock  .appears  wei)  worth 
holding  as  a  speculative  investment. 


Mines  For  a  Hold. 

"l  hold  the  following  stocks  on 
which  I  have  lost  considerably: 

Sudbury  Ba-sin  at  .  $8.10 

Mining  Corporation  at  ..  4  15 

Shorritt  Gordon  at .  7.15 

Xiekel  at .  30.00 

Teck  Hughes  at .  6.20 

Do  you  advise  holding  all  of  these? 
I  am  inclined  to  buy  heavily  of  Alco¬ 
hol.  Do  you  thing  this  would  be 
wise?" — BARBADOS. 

While  you  have  a  severe,  loss  on 
some  of  your  holdings,  there  is  reason 
to  .believe  that,  the  situation  may  be 
remedied  in  time.  li.oth  Sudbury 
Basin  and  Sherritt  Gordon  should  be 
regarded  as  holds.  It  will  he  some 
time  before  the  former  company  be¬ 
gins  to  pay  its  way,  but  it  has  large 
physical  assets  and  shareholdings  In 
other  companies  give  the  stock  a  book 
value  in  excess  of  present  quotations. 

Sherritt  Gordon  will  come  into  pro¬ 
duction  this  Fall. 

Mining  Corporation's  hopes  Is  that 
Eome  subsidiary  company  will  come 
through.  They  have  a  .substantial  In- 
tere$l  in  Base  ^Metals  Mining  Corpora¬ 
tion,  and  while  low  ba.se  metal  prices 


affect  this  company  it  ran  still  operate 
at  a  good  profit.  This  mine  should 
prove  a  source  of  considerable  income 
f.n  Mining  Corporation.  The  stock 
should  do  better  in  time. 

You  have  a  profit  on  both  Nickel 
and  Teck  Hughes  and  both  companies 
are  progressing  towards  higher  earn¬ 
ings.  Would  be  inclined  to  hold  these 
two  also.  '  \ 

We  believe  that  on  the  basis  of  pa.st 
earning  power  and  current  balance 
sheet  position.  Alcoh'>I  bought  at  cur¬ 
rent  levels  would  pay  for  a  hold  over 
a  period.  The  stock  -is  lipeculative. 
however,  and  we  question  the  adxns- 
ability  of  >'our  getting  in  heavily  on 
the  security.  It  would  he  much  bet¬ 
ter  at  the  present  moment  for  you  to 
inve.st  your  available  funds  In  such 
issiiees  a.s  Quebec  Power,  Steel  of 
Canada,  Canadian  Car,  Dominion 
Bridge,  Shawinigan.  National  Steel 
I  'ar,  City  Dairy  or  Power  Corporation. 
The.se  are  all  more  or  less  inve.stment 
issues  and  the  companies  are  enjoying 
maintained  or  increased  profits  in  the 
face  of  existing  temporary  huislness 
depression  and  the  stocks  offer  quite 
as  good,  if  not  better,  speculative  at¬ 
traction.?  over  a  period  than  Alcohol. 


NpJ.  Distilleries — Home 
Oil — Barry  Hollinger 

I  would  very  much  appreciate  your 
I  views  nil  the  following  stocks:  — 

I  \gtionol  Breyiorics.  Is  there  somc- 
I  thing  tundamcntnlly  wrong  y-ith  this 
;  stock  ns  the  price  is  still  receding.’’ 
Have  dividends  at  any  time  been  paid, 
if  not.  are  there  any  likely  to  be.  1 
hold  a  number  of  these  shares  and  to 
sell  at  the  present  price  would  inner 
a  heain/  loss.  I  can  hold  these,  for  a 
year  or  two  i]  necessary. 

Home  Oil.  The  high  dividend  paid 
on  this  stork  makes  one  won-dcr  if 
there  is  not  n  high  clement  of  risk  nt- 
I  tarherl  to  this,  seeing  the  shares  are 
j  selling  now  of  $7,  ivherrgs  Imperial 
Oil  pays  only  12 tic  per  share. 

Barry  Hollinger.  Whnt  are  the  pos¬ 
sibilities  of  this  stock  ill  view.  Would 
you  recommend  it  at  the  present  price 
for  a  hold  of  a  year  or  two? — "H.G." 

National  Distilleries  has  suffered  In 
S5'mratby  with  all  the  other  distillery 
.stocks  during  tho  pa.?t  year  due  to  a 
series  of  adverse  circumstances  with 
which  the  industry  a.s  a  whole  has  j 


IlfVESTMENT  SECURITIES 


eorrevpondenlBi 

E.  H.  ROLLINS  &  SONS 

Founded  1876. 


Il«w  York,  Boston,  Chleogo,  FUladelpU«« 
•on  Francisco,  Lo*  A$lg«dea,  Grand  Raplda« 
London,  Paris,  Milan,  Buanoa  Airea. 


T  TNDERWRITER3  and  dealers  in 
^  Canadian,  United  States  and  Foreign 
Sernrities.for  governments,  public  utility 
and  industrial  corporations. 

Our  correspondent  branches  in  Europe, 
South  America  and  on  this  Continent 
enable  us  to  offer  unusually  comprehen¬ 
sive  facilities  for  the  buying  and  selling 
of  seciuTties. 


Invest  in  the  Future 
of  Montreal 


ROYAL  BANK  BUILDING,  MO-NTREAL 
Telephone  >  LAnoaatcr  8214 


sugge.st  that  your  friend 
enquire  of  the  Iionion 


Brewers  and  Distillers  of  Vancou¬ 
ver  occupy  a  daminani  position  m  the 
distilling  and  brewing  industry  of  the 
Pacific.  Coast.  This  company  is  an 
English  one  and  its  past  reeorl  ha.s 
been  quite,  good.  The  stock  is  lusted 
on  the  Toronto  Stock  Exchange  and 
is  currently  quoted  at  $1.75.  The 
stock  appears  worth  a  hold  as  a  .some¬ 
what  attractive  speculative  invest¬ 
ment.  Interim  dividends  are  paid  on 
the  stork  from  time  to  time,  two  pay- 


tween  .4  and  5,  thus  averaging  down 
your  commitments  ,suhotantiaJly.  On 
principle  we  are  opposed  to  the  Idea 
of  averaging  down,  especially  in  a 
case  of  a  stock  such  a.s  this,  where 
the  immediate,  outlook  i.s  obscure,  hut 
it  .seems  to  us  that  the  long  term 
prospects  for  Asbc.stos  Corporation, 
occupying  as  it  does  a  dominating 
position  in  a  basic  world  industry,  are 
such  that  one  could  not  go  far  wrong 
in  averaging  in  this  case. 


Flood,  Potter©  Co. 


Sherri  tt- 


Memhers  Montreal  SbxJt  Exchange 
Members  Montreal  Curb  Market 


I  bought  500  sharers  of  Sherritt 
Gordon  at  $6.00  at  sharesi,  July,  1928. 
Last  year  on  the  same  advice  I 
bought  500  shares  Sudbury  Basin  at 
$7  50.  In  three  years  from,  now  will  I 
be  able  to  get  wha't  I  have  put  into 
o.  give  me  the  rea- 
■ESSEX. 

has  been  unfor- 


IT  seems  inevitable  that  real  estate  values  in  the  district 
of  which  the  comer  of  St.  Catherine  and  University 
Streets,  Montreal,  is  the  centre,  must  steadily  increase  in 
value. 

Hemmed  in  between  Mount  Royal  and  the  St.  Lawrence 
River,  where  the  exmeentration  of  business  will  ever  grow 
more  dense,  the  area  contains  the  city’s  great  retail  estab¬ 
lishments,  and  close  at  hand  is  the  $50,000,000  terminal 
development. 

In  the  centre  of  this  thriving  locality  is  the  University 
Tower.  This  building  is  the  security  beh.ind  the  61/2% 
Convertible  Sinking  Fund  (jcneral  Mortgage  Bonds  of  the 
University  Tower  ^rporation. 

Investors  in  these  bonds,  which  carry  with  them  a  share 
in  the  equity  of  the  property,  not  only  secure  a  sound  in¬ 
vestment,  but  will  share  in  the  benefits  from  the  inaease 
in  the  value  of  the  property. 

PRICE;  98  and  accrued  interest,  carrying  a 
.  .  bonus  of  Common  Stock. 

FuU  details  on  reejuest. 


Wortlr  Holding. 

Please  let  me  know  what  the  pros¬ 
pects  are  for  apprecietinn  of  the  fol¬ 
lowing:  Xickel,  Brazilian,  Noranda 
and  Montreal  Power.  Do  you  think 
they  can  he  bought  for  less  than  to¬ 
day’s  market  price.  What  was  the 
recent  dividend  on  General  Motors 
common  payable? — MRS.  F. 

International  Nickel,  Brazilian,  No- 
randa  and  Montreal  Power  now  all 
appear  worth  a  purchase  at  todaj'’s 
market  for  a  hold  over  a  moderate 
period. 

It  i.s  quite  possible  that  one  or  all 
of  these,  issues  may  sell  somewhat 
lower  within  the,  next  few  months,  but 
the  companies  in  each  case  are  big 
earning  potentialities  and  the  securi¬ 
ties  offer  attractions  at  today's 
prices. 

General  Motors  recently  declared  a 
dividend  on  the  common  stock  of  75 
cents  8  .?hare  payable  June  12th  to 
.shareholders  of  record  May  loth. 


these  stocks?  If  s 
sons,  if  not  why?- 

Your  experience 
tunate  hut  if  you  look  over  the.  entire 
lilt  of  mining  stocks  at  the  time  of 
your  first  purchase  you  will  see  that 
declines  were  not  confined  to  Sherritt, 
Gordon  and  Sudbury  Basin.  -All  min¬ 
ing  stocks  have  depreciated  in  price 
and  very  few  share.?  piirrhased  in  192S 
.show  their  hol-der  a  gain.  ■ 

In  the  meantime  the  general  outlook 
for  j'our  companies  has  darkened.  The 
drop  in  base  metal  prices  was  respon¬ 
sible  for  this.  The  companies  have  all 
enlarged  their,  original  equities. 

It  IS  impossible  to  state  what  the 
stocks  will  be  selling  at  three  years 
from  now.  Whether  or  not  Sherritt 
Gordon  will  come  hack  to  the  price 
you  paid  depends  on  many  factors, 
particularlj-  upon  the  future  state  of 
the  market. 

Sudbury  Ba.sln’s  holdings  of  Falcon- 
bridge  and  Sherritt  Goixlon  only  are 
sufficient,  to  give  the  stock  a  book 
value  of  .slightly  over  $3. on  per  share. 
This  allows  very  little  for  the  porsi- 
bilitie.s  of  the  company'.?  property  at 
Vermillion  Lake,  which  to  date  has 
given  every  indication  of  developing 
into  an  important  producer. 

It  IS.  of  cour.se,  impossible  to  .^ay 
w’hether  the  stock  will  again  sell  up 
to  $7.60.  .As  in  the  case  of  Sherritt, 
this  depends  principally  on  market 
condition.?  and  the. performance  of  the 
company.  -  j 


MONTREAL 

285  Notre  Dame  Street  West 


j  General  Steel  Wares 

I  With  reference  to  General  Steel 
i  IVarcs  common,  preferred  and  bonds. 
j  In  view  of  the  slump  in  these  securt- 
I  ties,  ioould.  it  be  advisable  to  continue 
to  hold,  or  to  sell  at  to-day's  market? 
I  —ROSLYX. 

It  seems  to  us  that  General  Steel 
Wares  securities  should  be  retained  in 
view  of  the  future  prospects  of  the 
company. 

General  Steel  Wares  occupies  a  do¬ 
minant  position  in  its  field  of  opera¬ 
tions  which  covers  a  wide  variety  of 
products.  Incorporated  in  1927  the 
company  represents  a  merger  of  sev¬ 
eral  companies  which  had  been  lead¬ 
ers  in  their  respective  field.?  and  each 
had  a  long  record  of  successful  opera¬ 
tions.  i.e.,  McCiary  Manufacturing 
Co..  Sheet  Metal  Products  of  Canada, 
Thomas  David.son  Manufacturing,  Mc¬ 
Donald  Manufacturing  Co.,  and  Hap¬ 
py  Thought  Foundry  Co. 

McClary  Mfg.  Co.,  Thomas  David¬ 
son  Mfg.  and  Sheet  Metal  Products 
were  all  old  established  organizations, 
the  first  dating  back  to  1847,  the  se^ 
cond  to  1858  and  th«  last  to  1867. 


fTfitwwn  Offices 

tXaMINION  SQUARE  BUILDINr. 
Cor.  Peel  and  Sc  Catherine 


Ottawa  Offices 
35  SPARKS  STREET 


HANSON  BUOS. 


Gold  Stocks  Best  Buy. 

"I  have  a  few  hundred  dollars  to  in¬ 
vest  in  mining  stocks  and.  would,  like 
to  know  what  you  think  about  the 
following: — Abana,  Ventures,  Byl- 
vanlte,  Vtpond  and  Slscoe." — XO- 
TiRY. 

The  .Stocks  you  mention  are  all 
speculative  and  cannot  yet  be  rated  in 
the  investment  class.  Would  suggest 
you  confine  yourself  to  companies  of 


more  as.siired  merit.  None  of  the  pro¬ 
perties  in  your  list  are  dividend  pay¬ 
ers.  A  per.?on  in  your  position,  wish¬ 
ing  to  invest  a  few  hundred  dollars, 
could  do  worse  than  to  buy  say,  equal 
amoiints  of  all  dividend  paying  gold 
stock.?.  This  group  offers  a  yield  of 
over  8%,  excellent  speculative  oppor¬ 
tunities  an>1  is*  about  as  safe  as  a 
mining  investment  can  be.  The  diver¬ 


sification  thus  obtained  oontrlbotM  to 
the  factor  of  safety. 

Abana  and  Ventures  are  handicap¬ 
ped  by  present  low  base  metal  prloen 
Sylvanite  and  Vipond  are  operattnc  at 
a  small  profit  and  while  prospects  ar^  > 
fair,  di-vidends  appear  remoteei.  Sis-  , 
coe  is  committed  to  a  proarram  ct  as-  ,• 
pansion  and  offers  «(peculatlva'attiao-  > 
tions.  ! 


INCOnPORATEU' 

’  Founded  1883 

255  St  James  Street,  MONTREAL’ 

330  Bay  Street  44  St.  Stanislas  Street  56  Sparks  Striat 

TORONTO  ‘  QUEBEC  OTTAWA 


12 


THE  financial  TIMES.  MONTREAL.  JUNE  13,  1930 


their  action  ae  compared  with  the  M|?1]|F  1UAT|?Df  AA 
general  average  during  the  recent  IfnlEAliUU 

bear  market,  as  shown  by  the  ac- 

companylng  analysis-charts.  rA|yiDf|ur  pf  AlJT 

In  the  first  place,  both  issues  V vlTlDllilj  JT liflil  1 

shown  were  making  new  high  prices  IMP  nnil\17 

well  along  into  October,  when  the  Ml  AiyV  |cmAI|Y 

general  market  averages  had  al-  1  Ij  il  Is  U  U «»  * 

ready  declined  for  over  a  month.  - 

Then  again,  the  sharpness  of  the  Tenders  to  Be  Called  Shortly  and 
rallies,  immediately  after  selling  p;.  .t 

■nrMBiirA  waa  r-^mnvoA  la  nf  IntPrPRt  TUW  UMt  Will  tie  COm- 


Trade  Commissioner  F.  W, 
Fraser  Gives  Advice  to  Firms 
With  B.W.l.  Connection 


The  wilderness  comes 
into  its  own 


ANNUAL  OUTPUT  2,000 


CONDITIONS  AUSPiaOUS 


expected  under  the  panic  conditions  Towmto  Bovean  The  Financial  Tlmea 
prevailing.  Toronto.  —  “Everything  is  now 

Ably  sponsored  stocks  of  this  type.  co^encement  of  the 

In  aa/utiu,  4ni,aatrnpnt  plaut  whcreln  tho  UBw  Sunshlne- 

ill  AuuiviOl^  to  tu6ll*  mSliy  l21V6&LQ30Qt  — y«. _  v_  j _  .  f  a  V  iWa  --TI,  r»  TT  1-1  fn.  j-t 

Watefloo  Combliie  will  be  manufac- 
i«r~iv  pn  '  ^ured-  The  Engineers  are  busy  on 
^^Ich  buys  largely  on  inar  specifications  and  tenders  will 
gin  for  temporary  holding  In  the  last  for  construction,” 

staps  of  an  upward  price  rise  of  ^  t.  Thom,  vice-president 

major  proportlop.  Consequently.  Geribral  Manager  of  the  Water- 
w  en  the  eras  f.nally  came,  forpd  Manufacturing  Company,  while 
sel.lng  pom  this  weak  pecula.pe  passing  through  Toronto  on  a  visit  to 
group  of  holders  accentuates  the  de-  fjjg  Prairies  where  he  is  mailing  a 
dine  and  temporarily  disguises  the  semi-annual  T)ersonal  inspection  of 
underlying  support.  But  once  pres-  branches  and  agencies.  Mr.  A.  J. 
sure  is  removed,  however,  the  ral-  youngman,  a  director  of  the  H-  V. 
lies  are  frequently  very  sharp.  McKay  Company  of  -4ustralia  who  is 
It  fs  also  evident  that  important  now  residing  in  Canada  and  who  will 
bank-sponsored  stocks  of  this  type  be  actively  engaged  in  the  new  Corn¬ 
er,  joy  an  active  and  close  market,  pany  will  accompany  Mr.  Thom  on 
Manipulation  adm.itted!y  has  its  the  completion  of  his  western  tour, 
evils;  but  most  freouently  the  very  through  Kansas,  where  a  number  of 
process  of  support  and  manipulation  Sunshine-Waterloo  combines  wUl  be 
nrovides  at  all  times  a  ready  and  ac-  used  for  harvesting  the  spring  crop 
five  market  for  both  buyer  and  se!-  during  the  next  fortnight, 
ler  alike.  In  fact,  when  leading  By  practically  a  unanimous  vote, 
bankers  met  to  form  the  well-known  the  ratepayers  of  the  City  of  Water- 
consortium  in  these  eventful  days  loo  last  week  endorsed  the  By-law  to 
of  the  market  crisis  last  November,  grant  the  Sunshine-Waterloo  Com- 
the  first  emergency  service  decided  pany  Limited  a  fixed  assessment  of 
upon  was  that'of  providing  bids  for  325,000.00  on  Its  new  plant  for  a  per- 
le’ading  Issues  —  narticuiarly  for  iod  of  ten  years.  Railway  sidings  are 
t^iose  Issues  sponsored  by  the  banks,  being  commenced  at  once  by  both  the 
Bids  were  offered  at  declining  quo-  Canadian  Pacific  Railway  and  Cana- 
tRt.'cns  —yes*  but  at  prices  on  a  sort  dian  National  Railway  Companies, 
of  mechanical  scale-down,  so  that  and  paved  streets  will  be  laid  lead- 
the  fear  and  danger  of  wide  open  air  ing  to  the  site  of  the  new  factory, 
oactets'  were  eliminated,  and  some  The  first  unit  of  the  new  plant  will 
«em*biance  of  a  reasonable  and  or-  be  ready  during  the  coming  Autumn 
deriy'market  was  provided.  and  would  have  a  capacity  for  an  an- 

'  +«  liii^al  production  in  excess  of  two 

Sponsorship  .s  right  y  ^  °  thousand  combines.  The  largest 


Mutnal  Desire  For  Trade,  Nem- 
Competitive  Production,  and 
Shipping  Factors  Li  Facilities 
in  Future  Development 


Far  up  Into  "the  wilds  go  the  engineers  .li 
harnessing  almost  unknown  rivers,  develop¬ 
ing  evCT-growing  power  to  supply  the  needs  of 
Canada’s  industry. 

Wherever  development  work  is  going  forward, 
C-I-L  explosives  are  in  use  —  C-I-L  technical 
service  brings  greater  efficiency  and  economy  to 
blasting  operations.  For  every  type  of  con¬ 
struction,  The  Canadian  Explosives  Division  of 
Canadian  Industries  Limited  has  developed  a 
type  of  explosive  especially  adapted  to  the  work 
in  hand. 

Branch  offices  throughout  Canada  can  supply 
advice  and  assistance  for  every  kind  of  blasting 
problem.  Magazines  at  convenient  points 
ensure  prompt  service  and  deliveries. 


lu  flour  and  lubber  soled  canvas 
shoes  and  is  supplying  a  large  share 
of  their  requirements  of  butter, 
cheese,  canned  salmon  and  sardines, 
pickled  pork,  condensed  milk,  refin¬ 
ed  sugar.  Articles  in  which  a  much 
larger  share  than  is  now  being  ob¬ 
tained  might  reasonably  be  expect¬ 
ed  are  wearing  apparel,  beer,  boots 
and  shoes  (of  leather),  cement,  con- j 
lumber  and  shingles. 


While  Canada  is  doing  an  increas¬ 
ingly  large  trade  with  the  British 
West  Indies,  there  Is  still  very  con¬ 
siderable  room  for  expansion,  ac¬ 
cording  to  F.  W.  Fraser,  Canadian 
~  ‘  Commissioner  at  Jamaica, 


Trade 

who  is  at  present  making  a  tour  of  ^ 
the  Dom.inion  in  the  Interests  of  j  fectionery, 
Canada-B.  W.  I.  trade.  In  an  inter-  '  bacon  and 
view  with  The  Financial  Times,  Mr.  ' 

Fraser  gives  reasons  why  inter- 1 
change  of  trade  between  the  two 
Dominions  has  in  his  opinion  an  as-  i 
sured  future  and  puts  forward  valu¬ 
able  reoommendaOons  for  Canadian  | 
firms  contemplating  an  entry  into ! 

,  British  West  Indian  field  i 

In  making  the  definite  statement  I 
that  trade  between  Canada  and  the  | 

B.W  I.  has  an  assured  future,  Mr.  ' 

Fraser  says: — ^“There  are,  in  my  ' 
opinion,  three  main  reasons  why  j 
this  is  bound  to  he  a  fact.  The  first  I 
and  most  important  reason  is  that ! 
there  is  a  very  evident  desire  on  the  ; 
part  of  the  people  of  the  Dom.inion  j 
of  Canada  on  the  one  hand,  and  of  | 
the  West  Indian  Colonies  on  the  | 
other,  to  trade  together.  This  de¬ 
sire  has  found  expression  in  the 
granting  of  reciprocal  preferences 
with  respect  to  customs  duties;  and 
who  is  to  say  which  is  the  more  ef¬ 
fective  stimulant  to  trade  develop¬ 
ment  —  the  voluntary  preference  or  , 
the  duty  preference.  But  for  the  ] 
former  the  latter  would  not  exist  I ' 

Secondly,  Canada  and  the  West  |  j 
Indies  are  in  effect  complementaj-y  I  j 
to  each  other,  in  that  these  tropical  I  j 
countries  neither  produce  nor  man- 1  , 
ufacture  any  of  the  commodities  j  1 
which,  they  purchase  from  the  Do-  j 


Buying  on  Sponsorship 


I  and  management’s  view  point,  a 
strong  banking  sponsorship  and  af¬ 
filiation  is  of  materia!  value  in  rais- 
!  ing  new  capital  without  too  heavy  a 
financing  charge  The  public  con¬ 
fidence  and  interest  in  securities 
sponsored  by  a  banking  house  of  un¬ 
questioned  reputation  and  world¬ 
wide  connections  is  of  very  definite 
value  —  value  which  can  be  trans¬ 
lated  into  prompt  cver-suibscription 
of  the  new  stock  issue  and  very  fre¬ 
quently  a  quick  run-up  in  market 
price  under  the  combined  support 
of  the  banking  house,  the  issuing 
corporation  and  that  vast  and  wide¬ 
ly  scattered  group  of  sma!!-!ot  in¬ 
vestment  bu3'ers  who  are  always 
eager  to  grab  up  almost  any  issue 
that  an  outstandingly  successful 
banking  house  chooses  to  offer 


CANADIAN  INDUSTRIES  LIMITED 

CANADIAN  EXPLOSIVES  DIVISION 


Head  Office:  MONTREAL 


HALIFAX  MONTREAL  OTTAWA  TORONTO  SUDBURY 
COBALT  KIRKLAND  LAKE  TIMMINS  WINNIPEG  EDMONTON 
CALGARY  NELSON  VANCOUVER  VICTORIA 


3L4yiTOBl  TEXTILE  OUTPUT  three  assembling  lines. 

_  The  Waterloo  Manufacturing  Com- 

M  .nnlpeg.  -  •  .  .  ^  pany  have  directed  Intensive  efforts 

the  various  Industries  manufactur-  gjjjjce  the  first  of  this  year  In  our 
ing  textile  products  !n  Manitoba  now  Prairie  Provinces  for  the  purpose  of 
exceeds  $14,000,000  annually’.  The  placing  the  Sunshine  Combine  which 
group  showed  an  Increase  of  $1,-  has  proved  an  Invaluable  cost  re- 
306.000  last  year  over  the  previous  during  medium  in  -Australia  and  the 
year.  Argentine.  The  “Sunshine-Waterloo” 


harvester-thresher  (as  It  will  be 
known  In  North  America)  Is  a  com¬ 
plete  undt  which  eliminates  the  use 
of  a  tractor,  for  It  has  its  own  motor 
and  the  cutting  bar  Is  placed  direct¬ 
ly  In  front  of  the  machine,  thus  cut¬ 
ting  the  grain  ahead  of  it.  Last  sum¬ 
mer  Combines  imported  from  the 


Australian  plant  were  used  on  the 
Canadian  prairies  and  th6y  have 
proved  themselves  to  be  absolutely 
foolproof  and  entirely  dependable. 
This  machine  Is  able  to  harvest  over 
40  acres  of  grain  per  day  using  less 
than  one  half  gallon  of  gasoline  per 
acre. 


ing  house  does  not  end  by  any 
means  when  the  initial  stock-issue 
has  been  sold  to  the  public.  Theo¬ 
retically  the  essential  work  of  the 
bankers  terminates  w'hen  the  shares 
have  ail  been  transferred  from  the 
dealers’  shelves  to  the  investors' 
strong  ihoxes,  and  payment  in  fui! 
received.  As  a  matter  of  fact,  how¬ 
ever,  the  service  of  the  sponsoring 
house  has  only  just  started.  .An  ex- ! 
tended  interval  of  “seasoning”  must  j 
necessarily  follow;  and  throughout; 
this  period  an  important  service  is 
performed  by  the  bankers  in  main-  j 
taining  at  all  times  an  active  and 
strong  market  for  the  new  Issue.  I 
The  newcomer  must  appear  attrac-j 
tive  on  the  tape,  as  well  as  in  print;  I 
and  not  infrequently  such  support- j 
service  means  extensive  advertising ' 
and  willingness  to  buy  temporarily 
ai!  stock  offered  when  the  general] 
market  turns  iveak.  Throughout ' 
this  seasoning  process  the  watch- 1 
fulness  of  the  sponsoring  organira- 1 
tion  persists;  and  even  when  the 
stock  is  fully  able  to  stand  on  its  ’ 
own  m.erits,  the  banlzers  continue  to  ■ 
render  service  indirectly  by  favor- 


include 


almost  automatically 
their  portfolios  a  large  selection  of 
stocks  that  belong  to  that  aristo¬ 
cracy  of  soundly  sponsored  securi¬ 
ties  —  m.any  of  which  are  already 
in  the  high-priced  “biue  chip”  clas¬ 
sification.  n'itness  the  recently  pub¬ 
lished  investment  lists  of  some  of 
the  investment  trusts  and  other 
large  institutional  investors. 

-A  list  enjoying  such  banking 
sponsorship  truly  approaches  the 
ideal  of  a  “cross  section  of  .Ameri¬ 
can  industry.”  -And  rightly  so,  for 
not  only  do  companies  represented 
bv  such  securities  enjoy  financial 
affiliations  of  unquestioned  strength, 
but  the  bankers  providing  the  funds 
almost  always  are  represented  on 


TRANSPORTATION 


w'ith  each  other,  and  hack  this  up 
with  duty  preferences,  and  a  first 
class  steamship  service,  nothing  can 
stop  them  from  f^ilfining  this  desire 
Nothing  that  is  to  sa3-,  but  Indiffer¬ 
ence  on  the  part  of  tliose  who  have 
most  to  gain  in  any  expansion  of 
;  trade  which  may  result. 

"With  regard  to  Canadian  exports 
to  these  markets,”  he  sa3-s,  "I  would 
like  to  make  three  principal  recom¬ 
mendations  to  Canadian  firms  who 
■  contemplate  entering  or  extending 
their  trade  in  these  markets. 

1.  -A  careful  study  should  first  be 
made  of  the  market  requirements. 

*  2.  The  preparation  of  documents 

such  as  invoices  and  certificates  of 
origin  should  be  given  close  atten¬ 
tion. 

3  Care  in  the  selection  of  an 
agent  is  a  “sine  qua  non  ” 

“These  three  recommendations 
will  appear  obvious  to  those  who 
have  given  the  matter  any  %erious 
consideration.  These  remarks,  how¬ 
ever,  are  not  directed  to  the  experi¬ 
enced  exporter  but  rather  to  the  be¬ 
ginner  and  it  Is  astonishing  how 
often  some  one,  or  even  ail  three  of 
the  above  suggestions  are  overlook- 
.  ed  by  the  newcomer  to  the  field  of 
export 

'  Intensely  Conservative 

"With  respect  to  the  first  recom¬ 
mendation  that  the  m.arket  require¬ 
ments  shc'jld  be  studied.  It  should 
be  noted  that  the  people  of  these 
colonies  are  intensely  conserv'ative. 
Accustomed  to  certain  style  of 
,  clothing  of  types  of  merchandise, 
they  are  much  slower  than  com¬ 
munities  who  are  adjacent  to  the 
point  of  production,  to  accept 
changes.  This  is  important  and 
!  must  be  borne  in  mind  by  intending 
exporters.  The  safest  way  is  to 
ascertain  just  what  the  current  re¬ 
quirements  are,  and  new  things  may 
be  introduced  gradually 

‘Ta  ijolnt  of  fact,  when  it  comes 
to  the  preparation  of  shipping  docu¬ 
ments,  Canadian  firms'  probably 
make  no  more  mistakes  than  e;c- 
pofters  from  any  other  eountr3’ 
Fewer,  mistakes  would  be  made  if 
'it  were  fully  realiaed  that  non-com¬ 
pliance  with  the  custom.s  regulations 
of  any  country  is  a  "  distinct 
hindrance  to  business  Shippers 
should  remember  that  where  prefer¬ 
ential  treatment  is  expected  with 
respect  ot  customs  duties,  a  certifi¬ 
cate  of  origin  must  be  furnished. 
The  demand  which  is  made  for  this 


Acknowledging  the  many  advant¬ 
ages  of  good  hanking  sponsorship, 
the  question  quite  naturaliv  arises. 
“Do  not  all  issues  enjoving  the  spon¬ 
sorship  of  such  a  banking  house 
tend  to  move  together  in  the  mar¬ 
ket?”  To  a  certain  extent,  yes;  but 
less  so  in  recent  3'€3rs, 

In  times  of  distinct  market  stress 
and  panic  al!  stocks  move  more  in 
unison;  but 'when  a  bull  market  is 
in  full  sway,  or  the  market  is  tem¬ 
porarily  weak  and  some  aggressive 
leadership  is  badly  needed  to  stimu¬ 
late  new  buving  the  issues  strongly 
sponsored  by  well  known  banking 
institutions  are  most  frequently  se¬ 
lected  to  lead  the  rise  The  press 
next  morning  reports  that  the  “Mor¬ 
gan,  ’  “BaP:er”  or  "Goldman-Sachs” 
stocks  assum.ed  leadership;  and  that 
with  such  support  the  shorts  rushed 
to  cover  and  soon  initiated  a  bu3’!ng 
movement  that  later  widened  out  to 
include  nearly  all  types  of  issues. 

This  tv-pe  of  bank  sponsored  group 
movement  is  still  very  much  In  evi¬ 
dence,  particularly  when  an  active 
up-trend  of  the  market  is  in  pro¬ 
gress;  but  aside  from  such  occa¬ 
sions,  'stocks  of  all  classes  have  evi¬ 
denced  in  recent  years  a  tendency 
to  sell  mors  in  line  with  their  in¬ 
dividual  merits  —  earnings,  m.an- 
agement,  surplus  and  outlook  Con¬ 
sequently,  we  may  conclude  that 
“Morgan”  and  other  bank-sponsored 


X.HE  wKsels  of  f  ransnortation  —  Kow 
the-y  have  groaned,  creaked  and  rattled  down 
the  ages  before  Science  set  them  spinning* 
Formerly,  only  the  rich  might  ride^  But  to* 
day  in  Canada  everyone  can  travel  in  comfort. 

From  the  safe,  dependable  streetcars, — which 
remain  the  ultimate  in  eity  transportation, — 
to  the  transcontinental  railways,  the  needs  of 
travellers  are  senred*  ^ 

It  is  a  source  of  pride  with  the  Northern 
Electric  Company  that,  by  supplying  a  large 
proportion  of  the  immense  quantity  of  cable 
and  wire  needed,  as  well  as  the  telephones 
used  in  train  dispatching,  it  is  helping  to 
maintain  the  excellent  transportation  systems 
of  the  Dominion. 


>lnation  of  so  many  fav- 
)rs  in  a.  single  security 
a  premium  on  its  value, 
ich  buyers  al!  try  to  ob¬ 
tain  a  sizable  block  for  their  own 
portfolios,  the  limited  amount  of 
stock  available  rapidly  acquires  a 
“scarcity  value”  Thus,  it  is  also 
noticeable  that  such  stocks  usually 
sell  at  a  higher  price  and  pay  a 
lower  dividend  than  other  securi¬ 
ties  of  perhaps  equal  earning  power, 
■but  not  as  yet  enjoying  the  advant¬ 
ages  of  important  banking  sponsor- 
snip  i-requentiy.  such  factors  as  a 
large  surplus  and  “hidden”  assets 
resulting  from  years  of  an  excep¬ 
tionally  generous  depreciation  policy 
are  contributing  items;  but  the  net 
result  in  practice  is  that  sound 
banking  sponsorship  is  very  fre¬ 
quently  translated  into  a  definite 
price-premium.  This  is  evident  not 
only  when  the  stock  is  first  listed 
on  the  exchange,  but  persists  and 
even  widens  as  the  success  of  the 
corporation’s  management  policies 
oyer  a  period  of  years  is  more  clear¬ 
ly  demonstrated. 

s  Looked  at  from  the  stockholders’ 


INFORMATION 

The  yiorthem  Electric  Company 
manufactures  the  telephone  and  its 
accessories,  wires  and  cables  for  the 
transmission  of  power,  fire  alarm 
tystems,  public  address  systems, 
talking  motion  picture  equipment, 
and  also  distributes  well-^nown 
brands  of  electrical  supplies  and 
electrical  household  appliances  of 
all^fnds. 


CoMRAN'V'  Limited 


A  National  Electrical  Service 


June  13y  1930 


Second  SecliDn 


McIntyre 

Mines 

A  comprehensive  review 
of  the  aJfairs  of  this 
company  zne  contained  in 
this  month's  issue  of 
“The  Mining  Chronicle” 

Copy  on  Request 

F.  J.  Crawford  S  Co. 

Members  Standard  Stock 
and  Minins  Exchanse 

Adelaide  91C1 
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Henry  J.  Stewart 
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Exploration  and  Mining 
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MILL  ERECTION 
AT  LAKE  SHORE 
IN  fm  STAGE 

To  Establish  Daily  Capacity  of 
2,250  Tons  of  Ore— 850,000 
Tons  a  Year 


LARGEST  IN  CANADA 


Mill  construction  designed  to  place 
Lake  Sliore  Mine  In  a  position  to 
produce  gold  at  a  greater  rate  tlian 
that  prevailing  at  present  at  any 
■  other  gold  mine  in  Canada  is  now  in 
its  final  stages.  A  survey  of  the 
plant  and  equipment  reveals  a  ca¬ 
pacity  of  at  least  2,250  tons  of  ore 
per  day  will  be  established.  The 

capacity  of  the  equipment  may 
reach  850.000  tons  annually. 

Records  in  connection  with  grade 
of  ore  broken  in  the  slopes  suggests 
kn  average  of  between  $18.50  and  $17 
per  ton.  Officials  express  an  opin¬ 
ion  that  the  larger  capacity  soon  to 
be  brought  into  play  will  be  met 
without  having  to  draw  upon  lower 
grade  ores.  The  high  average  value 
is  consistent  and  an  average  of  less 
than  $11  per  ton  is  not  expected, 
is  considered  possible  that  by  adopt¬ 
ing  a  method  of  mining  similar  to 
McIntyre  and  Wright-Hargreaves  the 
grade  of  ore  going  to  the  mill  may 
be  brought  in  well  over  $15  per  ton. 

The  volume  of  ore  developed  on 
Lake  Shore  is  not  officially  esti 
mated,  other  than  the  intimation  that 
at  points  where  development  has  ad 
'  vanced  well  across  the  property  the 
amount  of  gold  appears  to  be  about 
'  $7,000,000  to  each  100  feet  in  depth. 
This  condition  was  revealed  at 
around  1,400  and  1,600  feet 

Continued  developm.ent  now  down 
to  2,200  indicates  a  condition  almost 
identical  with  the  1,400  and  1,600 
foot  horizons.  A  depth  of  2,200 
feet  would  suggest  a  total  gold  value 
of  $154,000,000  between  surface  and 
that  horizon.  From  this  has  to  be 
deducted  approximately  $25,000,000 
so  far  mined,  plus  a  further  deduc¬ 
tion  of  $14,000,000  for  the  first  200 
feet  in  depth,  which  has  to  be  left 
intact  to  take  care  of  tie  lake  above 
This  total  deduction  would  leave  an 
indicated  $115,000,000  ore  reserve 
still  in  the  Lake  Shore  between  sur¬ 
face  and  2,200  feet  in  depth. 

There  is  the  added  factor  that  on 
the  adjoining  Teck-Hughes  the 
downward  continuity  of  the  gold  de 
position  has  been  proved  to  3,000 
feet,  while  at  the  Kirkland  Lake 
mine  a  depth  of  over  4,000  feet  does 
not  indicate  .  any  petering  out  of 
mineralization  If  Lake  Shore  con¬ 
dition  is  found  persisting  to  great 
depth  It  would  disclose  an  additional 
(  $70,000,000  for  each  1,000  feet  below 
!  the  present  work  at  2,200  feet. 


NEW  STOCK  ISSUE 
FOR  INT.  NICKEL 
AT  $20  A  SHARE 

Being  Offered  On  the  Basis  of 
Six  New  Sh2u^  For  Each 
100  Now  Held 


MEETING  JULY  25th. 


Eiqjlanatory  Letter  by  President 
Stanley  Points  to  the  Necessity 
For  Further  Capita  by  Rea¬ 
son  of  Program  Undert^d<en 


FROOD  TO  SHIP 
5000  TONS  DAILY 

Will  Necessitate  Curtailment  of 
Creighton  Mine 
I  Outcut 


,  Sudbury.  —  John  L.  Agnew,  vice- 
;  president  of  the  International  Nickel 
I  Coenpany  of  Canada,  Limited,  states 
j  that  the  Frood  mine  will  be  produc- 
1  Ing  100,000  tons  of  ore  per  month  by 
I  July  1  next  and  shortly  thereafter 
I  production  at  this  mine  will  be 
'  raised  to  125,000  tons  per  month,  is 
I  the  report. 

The  daily  output  will  .  therefore 
I  meet  the  forecast  made  in  the  com- 
(  pany’s  last  annual  report  and  will 
!  necessitate  curtailing  production  at, 
I  the  Creighton  mine. 

This  latter  property,  up  to  the 
j  present  time,  has  borne  the  brunt  of 
j  furnishing  ore  to  the  company’s 
j  smelters  at  Copper  Cliff  and  Conls- 
,  ton.  Creighton’s  current  output  of 
100,000  tons  of  ore  per  month,  will 
I  shortly  be  reduced  to  50,000  tons  of 
i  ore  per  month,  a  gait  at  which  this 
I  mine  can  be  economically  operated 
j  for  many  years  to  come. 

The  company  plans  to  transfer  ex- 
I  perienced  miners  who  will  be  re- 
I  leased  by  curtailment  at  Creighton 
‘  to  Its  Frood  mine,  which  is  now  suf- 
I  ficlently  developed  to  furnish  a 
steady  -  supply  of  ore  to  the  new 
smelter  at  Copper  Cliff,  now  near- 
i  ing  completion. 


It  Is  imderstood  that  the  Interna¬ 
tional  Nickel  Com.pany  of  Canada 
wlll_  shortly  offer  its  common  share¬ 
holders  new  stock  at  $20  per  share 
in  the  ratio  of  6  new  for  100  now 
held.  This  offering  will  net  the 
company  approximately  $16,000,000 
in  additional  funds.  Whether  or  not 
the  increase  will  be  ratified  is  to  be 
decided  at  a  shareholders  meetin.g 
in  Toronto  called  for  July  25th 
next 

A  letter  from  Robert  C.  Stanley, 
president  of  the  company,  accom¬ 
panying  the  notice  of  meeting,  says 

“Your  board  of  directors  desires 
to  advise  you  that  the  programme 
of  development,  construction  and 
equipment  at  the  company’s  mines, 
smelters  •  and  refineries  in  Canada, 
Great  Britain  and  the  United  States 
during  the  past  three  and  a  half 
years,  together  with  additions  re¬ 
quired  by  reason  of  Increased  busi¬ 
ness,  has  called  for  a  capital  expen¬ 
diture  of  upwards  of  52  million  dol¬ 
lars.  _  _ _ 

"Ihls  programme  is  now  approiJ- 
mately  eighty-one  per  cent,  complet¬ 
ed  at  an  expenditure  oL  forty-two 
million  dollars  and  calls  for  a  fur¬ 
ther  expenditure  often  million  dol¬ 
lars  during  the  next  two  years. 

'Approximately  twenty-two  mil 
Hon  dollars  of  the  fifty-two  million 
dollars  required  was  supplied  by  is¬ 
sues  of  stock  by  the  International 
Nickel  Company  (New  Jersey),  and 
by  the  Mond  Nickel  Company,  Lim¬ 
ited,  shortly  prior  to  the  time  when 
the  stock  of  the  International  Nickel 
Company  of  Canada,  Lim.ited,  w-as 
issued  in  exchange  for  the  stock  of 
these  two  companies.  When  this  pro¬ 
gramme  is  completed  the  company 
will  have  modem-  and-  efficient 
plants  for  all  of  its  operations  and 
sufficient  excess,  capacity  to  meet 
the  prospective  Increase  in  demand 
for  nickel  products  resulting  from 
Its  sales  and  development  policy. 

“It  has  been  the  company’s  tradi¬ 
tional  policy  to  maintain  at  all  tim.es 
strong  cash  position.  In  order 
that  this  position  may  be  continued 
in  the  , face  of  a.hea.yy  .construction 
and  development  programrne,  and 
without  withholding  earnings  from 
distribution  to  present  stockholders, 
it  is  proposed  that  the  coihpany’s 
working  capital  be  now  further  re¬ 
imbursed  through  the  fssue'of  addi¬ 
tional  common  stock.  Accordinglr.  if 
and  when  the  Increase  of  authorized 
capital  now  proposed  is  ratified,  it 
is  the  present  Intention  of  your  di¬ 
rectors  to  offer  additional  common 
stock  for  subscription  on  the  basis 
of  $20  per  share  and  in  the  ratio  of 
six  shares  of  common  stock  for  each 
one  hundred  common  shares  held. 
This  will  result  in  a  six  per  cent,  in¬ 
crease  in  the  outstanding  common 
stock  and  will  place  approxlffrately 
sixteen  million  dollars  in  the  treas¬ 
ury,  which  together  with  the 
present  cash  reserve,  will  leave  the 
company  in,  its  customary  strong  fi¬ 
nancial  position  after  completion  of 
construction. 

“As  soon  as  the  Increase  has 
been  sanctioned  the  directors  will 
take  definite  action  in  respect  to 
subscription  terms  and  stockholders 
will  then  bo  advised  of  the  details 
and  furnished  ■with  appropriate 
•warrants  evidencing  their  right  to 
subscribe. 

“At  this  meeting  there  will  also 
be  submitted  to  the  stockholders  for 
ratification,  by-laws  adopted  by  the 
directors  following  the  recent 
amendments  to  the  Companies  Act.” 


gorward  to  shareholders  some  time 
next  week. 

Approximately  1,750,000  shares 
were  represented  by  proxy  at  the 
meeting  which  was  adjourned  for 
two  weeks  in  the  event  of  any  new 
question  cropping  up. 


SEVEN  TROUGHS 
COMPLETED  GOOD 
YEAR  IN  1929 

Extensive  Development  Program 
Completed — Construction 
of  Mill  Nearly  Finished 


U.S.  SPONSORING 
OFNORDONGORP. 
BENEFITS  STOCK 

Recapitalization  in  Delaware 
With  a  $5  Par  Reawakens 
Interest 


N.  Y.  CURB  USTING 


ASSETS  OF  7  MILLIONS 


For  the  fiscal  year  ending  with 
March  31st  last.  Jay  P.  Graves, 
president  of  Seven  Troughs  Gold 
Mines  Company,  announced  that  an 
extensive  program  of  mine  develop¬ 
ment  has  been  completed,  and  that 
construction  "work  on  the  new  mill 
is  approaching  completion.  The 
company  is  very  soon  to  go  on  a 
production  basis. 

L.  A.  Friedman,  general  manager, 
reviewing  operations  for  the  year 
under  review,  states  that  the  main 
crosccut  tunnel  at  the  Lovelock 
Nevada,  property  Las  been  advanced 
to  a  total  depth  of  7,492  feet.  Ihe 
drift  on  the  vein  at  the  5,100-foot 
level  has  been  carried  359  feet;  the 
5,200  north  drift,  324  feet;  the  5.400 
south  drift,  208  feet;  the  5,900  north 
drift,  280  feet.  The  main  crosscut 
at  the  7,000-foot  point  from  the  tun¬ 
nel  is  in  1.708  feet;  the  north  7,800 
drift,  943  feet;  the  7.800  south  drift, 
550  feet.  In  addition  to  the  above, 
17  raises  have  been  started  on  ore 
preparatory  to  sloping  when  the  mill 
is  completed,  the  total  footage  in 
these  raises  being  424  feet. 

The  m.ine  is  now  thoroughly 
equipped  with  underground  machin¬ 
ery  and  a  great  deal  of  development 
work  on  ore  has  been  accomplished 
during  the  last  three  months,  the 
greater  portion  of  -vi'hlch  ■was  done 
on  the  vein  at  the  5,100  south,  where 
14  raises  have  been  started  on  ore, 
all  of  ■which  show  good  values,  in 
sufficient  quantities  for  mill  feed. 

The  main  de^•elopment  consists  of 
driving  the  7,T)00-foot  crosscut,  and 
is  now  said  to  be  entering  the  terri¬ 
tory  where  the  company  geologist 
expects  to  pick  up  the  extension  of 
the  Coalition  vein. 

The  balance  sheet  shows  total  as¬ 
sets  of  $7,009,080,  of  which  current 
assets,  including  cash  on  hand  and 
accounts  receivable,  make  up  $224,- 
551.  Capital  expenditures  are  listed 
at  $6,125,663.  Current  liabilities  are 
reported  at  $48,558,  and  bonds  due 
in  1933  are  shown  at  $225,000. 


Company  Turns  Over  Portions 
of  Properties  to  Drilling  Or- 
gauiizations  on  Checkerboard 
System 


PROPOSE  TO  MERGE 
5  QUEBEC  MINES 
INTO  01  COMPANY 

To  Be  Designated  Alliance  Min- 
and  Investment  Com¬ 
pany  Limited 

$3,000,000  CAPITAL 


HOLDERS  APPROVE 
HUDSON  BAY  PLAN 

Capita!  Stock  Increase  emd  Issue 
of  Debentures  Accept¬ 
able 


.4.t  the  special  general  meeting  of 
shareholders  of  Hudson  Bay  Mining 
&  Smelting  Co.  unanimous  approval 
3  accorded  the  by-law^  increasing 
the  capital  stock  of  the  com.nany 
from  2,500,000  shares  to  3,000,000 
shares  and  the  action  of  the  direc¬ 
tors  in  authorizing  the  issue  of  $5,- 
000,000  in  5  year  6%  debentures. 

In  explaining  the  necessity  for  the 
new  financing.  President  FYank  L. 
Crocker  stated  that  during  the 
course  of  construction  of  the  power 
and  metallurgical  plants  it  was 
found  that  by  enlarging  the  size  of 
foundation  work  increased  produc¬ 
tion,  to  handle  customs  ore,  could 
be  made  without  duplicating  sec¬ 
tions  of  the  works. 

The  change  in  plans  would  neces¬ 
sitate  the  expenditure  of  between 
$3,000,000  and  $3,500,000  more  than 
was  counted  upon,  he  said,  and  the 
$1,500,000  balance  would  provide 
working  capital  until  the  plant  -was 
in  full  swing.  It  was  originally  in¬ 
tended  to  secure  the  funds  from 
banks,  but  the  present  price  of  cop¬ 
per  and  zinc  made  such  a  course 
hazardous. 

The  debentures,  -which  will  be 
available  to  shareholders  on  the  ba¬ 
sis  of  $2  in  debentures  for  every 
share  of  stock  held,  are  convertible 
at  one  share  for  every  $10  during 
the  first  three  years,  one  share  for 
every  $12.50  in  the  fourth  year  and 
one  share  for  every  $15  in  the  last 
eyar.  Fractional  warrants  will  be 
Issued,  and  all  warrants  should  go 


Toronto  Bareau  The  Financial  TIm.ea 

’Toronto. — Duprat  Mines,  Limited 
Corona  Mines,  Limited;  Bolschatel 
Mines,  Limited;  Mormac  Develop¬ 
ment  Company  Limited  and  Marriott 
Mines,  Limited,  propose  to  amalga¬ 
mate  into  one  company,  and  are  ask¬ 
ing  shareholders  for  authorization  of 
such  a  move.  The  new  company  will 
have  a  capitalization  of  3,000,000  no 
par  value  ^shares  and  the  name  of 
-411iance  Mining  and  Investment 
Company,  Limited.  Under  the  pro¬ 
posed  amalgamation  all  the  assets 
of  the  five  companies  with  the  ex¬ 
ception  of  378,050  shares  of  Rhyolite 
Rouyn  Mines,  Ltd.,  stock  held  by 
Duprat  Mines  are  to  be  transferred 
to  the  new  company.  The  378,050 
shares  of  Rhyolite  are  to  be  rate- 
ably  distributed  amongst  sharehold¬ 
ers  of  Duprat.  Of  the  3,000,000  shares 
of  the  new  company,  some  1,502,868 
shares  will  be  issued  to  the  five  con¬ 
stituent  companies  or  their  share¬ 
holders,  in  the  following  proportion: 
Duprat, 756, 100  shares;  Corona,  500,- 
000  shares;  Boischatel,  76,768 
shares;  Marriott,  140,000  shares,  and 
Mormac,  30.000  shares.  The  new 
company  will  then  have  1,497,138 
shares  left  in  its  treasury  and 
block  of  this  stock  will  be  offered  to 
the  public  at  a  price  to  be  fixed  by 
the  board  of  directors.  It  is  pro 
posed  that  75%  of  the  funds  of  the 
new  company  be  .  Invested  in  divi 
dend-paying  securities.  The  offi¬ 
cial  announcement  of  the  proposed 
amalgamation  states  upon  comple¬ 
tion  of  the  sale  of  the  block  of 
treasury  stock  and  with  75%  of  its 
funds  invested  .in  dividend-pajung 
securities  the  company  should  re¬ 
ceive  by  way  of  dividends  sufficient 
funds  to  enable  it  to  carry  on  its 
operations  ii-ithout  diminishing  its 
treasury. 

Bights  to  New  Stock. 

The  amalgamation  mentioned 
above  will  effect  that  constituent 
companies  as  follows:  Boischatel 
shareholders  will  receive  one  share 
of  the  new  Alliance  Mining  and  In¬ 
vestment  Co.  for  each  50  shares  now 
held  by  them  and  will  have  the  right 
to  purchase  at  any  time  within  six 
months  one  new  share  for  every  two 
shares  issued  to  him  at  a  price  to 
be  fixed  later.  Boischatel  share¬ 
holders  will  hold  a  special  meeting 
on  June  18th  at  Ottawa  to  vote  on 
the  proposal. 

Corona  shareholders  will  receive 
one  share  of  stock  in  the  new  com¬ 
pany  for  every  six  shares  of  Corona 
now  held  by  ’  them  with  the  same 
purchase  right  as  given  to  Boischa¬ 
tel..  A  special  shareholders’  m.eet- 
ing  to  vote  on  the  proposal  has  been 
called  for  June  16th,  at  Quebec. 

Duprat  shareholders  will  receive 
one  share  of  stock  in  the  new  com¬ 
pany  for  every  five  shares  now  held 
with  the  same  purchase  right  as, 


One  of  the  interesting  market 
actors  of  late  has  been  Nordon  Cor¬ 
poration.  After  hanging  well  under 
the  dollar  mark  for  some  time,  it 
came  to  sudden  life  a  few  weeks  ago, 
and  is  now  quoted  -well  over  the  two- 
dollar  m.ark.  Holders  who  picked 
up  some  of  the  stocks  before  the 
movement  came  are  now  in  a  posi¬ 
tion  to  sho-ft'  profits  of  around  150% 
on  their  speculation  in  the  course 
of  less  than  a  month. 

A  subscriber  who  failed  to  get  in 
on  the  movement  now  wants  to  know 
that  it  is  all  about.  Among  other 
questions,  he  has  asked  the  follow¬ 
ing:  If  Nordon  was  worth  only  85 
cents  a  share  in  mid-March,  'why 
should  it  be  worth  $2.25  today. 

That  cannot  be  answered  without 
taking  a  fairly  complete  look  at 
Nordon  Corporation  and  its  altered 
status. 

First  of  all,  it  should  be  pointed 
out  that  Nordon  Corp.  falls  into  the 
category  of  an  oil  exploration  com¬ 
pany  with  leases  on  extensive  pros¬ 
pects  in  the  United  States  and  -Alber¬ 
ta  fields..  A  few  weeks  ago,  it  -was 
announced  officially  that  New  York 
interests  had  taken  over  the  Stoble- 
Forlong  holdings  in  Nordon  and  that 
the  company  was  being  recapitalized. 
The  company  was  originally  a  Cana¬ 
dian  corporation  with  5,000,000 
shares  of  no  par.  It  is  now  a  Dela¬ 
ware  corporation  with  2,500,000 
shares  of  $5  par,  the  old  holders 
ha\ing  received  share-for-share  in 
the  new  company. 

The  new  corporation  was  taken 
out  in  Delaware  to  satisfy  the  New 
York  Interests  ■who  "wanted  to  be  in 
a  position  to  have  the  stock  listed 
on  the  New  York  Curb.  Canadian 
oil  companies  cannot  be  incorporat¬ 
ed  with  a  par  value,  and  no  par 
stocks,  when  traded  on  the  New 
York  Curb,  are  subject  to  brokerage 
charges  of  stocks  valued  at  $100.  So, 
in  order  to  cut  down  trading  costs, 
the  company  was  recapitalized  in 
Delaware  ■with  the  $5  par. 

Lack  of  interest  in  Nordon  early 
in  the  year  seemed  to  be  due  to  the 
fact  that  Stobie-Forlong  was  the  big 
interest  back  of  the  com.pany,  and 
Stobie-Forlong  ■was  in  the  hands  of 
the  receivers.  So,  a  part  of  the  al¬ 
tered  trading  position  of  the  stock 
can  be  traced  to  the  fact  that  New 
Yorkers  are  now  the  big  financial 
Interest  back  of  the  company  and 
that  it  is  to  be  traded  on  the  New 
York  Curb. 

Quite  apart  from  the  recapitaliza¬ 
tion  of  the  company  and  the  shift 
in  the  financial  Interests  back  of 
Nordon,  there  is  the  fact  that  the 
mana.gem.ent,  with  Glen  M.  Ruby 
still  the  president,  has  worked  out  a 
unique  financial  position.  The  com¬ 
pany’s  policy  seems  to  make  it  a 
highly  interesting  speculation. 

Nordon  Corporation,  though  an  oil 
exploration  company,  has  ■w'orked 
out  a  financial  system  whereby  it 
can  continue  to  explore  for  oil  fields 
almost  indefinitely.  Here  is  how  it 
works:  The  com.pany  has  leases  on 
approximately  80,000  acres  in  and 
around  the  oil-producing  fields  In 
various  American  states.  But  it  is 
not  a  drilling  organization.  Apart 
from  one  well  being  spudded  in  in 
the  Button^willow  field  in  California 
close  to  the  Kettleman  and  Elk  Hills 
fields,  it  is  not  drilling.  The  policy 
of  the  company  is  to  turn  over  por¬ 
tions  of  its  properties  to  drilling 
organizations  on  the  checkerboard 
system. 


STANDARD  STOCK 
MINING  EXCHANGE 
REVISES  BY-LAWS 

Adopted  in  Accordance  With 
Recommendations  of  Attor- 
neys-General 


HAVE  WIDE  SCOPE 


Transactions  to  Be  Cleared 
Within  24  Hours — Must  Seg¬ 
regate  Securities  Held 
Trust 


Toronto  Bnrraa  The  Financial  Tlmea 

Toronto.  —  -4t  a  special  general 
meeting  of  the  Standard  Stock  and 
Mining  Exchange,  a  general  revi¬ 
sion  of  the  hy-law’s  was  adopted  in 
accordance  ■with  the  recommenda¬ 
tions  of  the  recent  conference  of  At- 
torneys-General  applying  to  all  the 
Ontario  exchanges. 

All  representation  of  Incorporated 
companies  upon  the  exchange  will 
cease  on  the  31st  of  Decem.ber,  1930, 
and  in  future  no  member  firm  shall 
be  a  limited  company  and  a  number 
of  new  bylaws  ■were  adopted  in 
connection  ■with  the  method  of  stock 
clearances.  It  is  now  enacted  that 
all  transactions  taking  place  on  the 
exchange  are  to  be  cleared  the  day 
after  they  are  made  unless  other¬ 
wise  arranged  by  contracting  par¬ 
ties.  Before  five  p.m.  on  Mondays, 
Tuesdays,  IVednesdays,  Thursdays 
and  Fridays  (except  legal  holidays) 
every  member  who  is  permitted  to 
clear  and  has  transactions  to  he 
cleared,  must  send  his  clearing  sheet 
to  the  clearing  house  to  be  filled  out 
and  balanced  in  such  a  manner  as 
may  be  adopted  by  the  clearing 
committee  and  the  managers  of  the 
clearing  house  from  time  to  time 
showing  all  transactions  for  the 
day. 

MTiere  a  Ann  holds  securities  for 
safe-keeping  which  have  been  fully 
paid  for  by  a  client,  such  securities 
must  be  segregated  and  ear-marked 
in  trust  for  such  client  and  each 
member  must  keep  a  record  showing 
his  firm’s  stock  position  from  day 
to  day.  The  clearing  house  has 
the  power  to  make  a  periodic  check 
at  such  time  as  the  hoard  of  direc¬ 
tor  shall  require  of  all  of  transac¬ 
tions  made  on  the  floor  of  the  e.x- 
change  against  clearings  and  to 
make  a  report  thereupon  to  the  e.x- 
change  directors. 

Audits  of  Members*  Books. 


MINING  MARKET 
AT  LOWER  LEVELS 

All  Prices  Driven  Downward  as 
Stocks  Were  Caught  in 
Reaction 


Toronto  Boreaa  The  Financial  Times 

Toronto.  —  A  reaction  set  in  last 
week  on  the  Standard  Stock  and 
Mining  Exchange,  driving  stocks  to 
lower  levels.  In  one  or  two  cases, 
such  as  Noranda  and  International 
Nickel,  substantial  losses  were  rec¬ 
orded-  The  former  Issue  dropped 
aim.ost  $3  -while  the  latter  declined 
over  $5.  New  financing  in  connec¬ 
tion  with  the  construction  program 
of  the  latter  company  was  announced 
at  the  close  of  the  period  and  this 
exerted  a  depressing  Influence.  The 
street  understood  that  such  a  move 
would  not  be  necessary. 

The  gold  and  oil  stocks,  which  hav^e 
been  recent  favorites,  -were  also 
caught  in  the  reaction  and  sold  to 
lower  levels.  .4mong  the  former. 
Dome,  Howey,  Lake  Shore  and  Teck- 
Hughes  dropped  off  w'hile  In  the  lat¬ 
ter  group  losses  were  sustained  by 
Alberta  Pacific  Consolidated,  Cal- 
mont.  Chemical  Research,  Home  Oil 
and  Nordon  Corporation. 

Acme  Gas  and  Oil  was  a  strong 
spot,  rising  from  around  10c  to  38c 
at  the  close.  Word  to  the  effect  that 
this  company  had  secured  important 
acreage  in  proven  territory  of  the 
Oklahoma  City  oil  field  was  a  factor 
in  the  rise. 

A  new  issue,  Tri-Metals  Mines  Ltd., 
made  its  appearance  during  the 
week,  opening  at  $3.00  and  closing  at 
$3.20  asked.  This  company  is  treat¬ 
ed  elsewhere. 


given  to  Boischatel  and  Corona.  Du- 
prat’s  present  holdings  of  Rhyolite 
Roujm  will  be  distributed  to  stock¬ 
holders,  one  share  of  Rhyolite  for 
every  ten  shares  of  Duprat  now  held. 
A  special  meeting  "will  be  held  In 
Quebec  June  16th  next 


The  by-law  dealing  with  the  au¬ 
diting  of  the  hooks  of  membsr  firms 
has  been  revised  to  correspond  with 
the  provisions  of  the  new  Security 
Frauds  Prevention  Act.  The  method 
of  making  audits  elaborately  pro¬ 
vides  against  the  possibility  of  any 
evasion; 

The  exchange  directors  are  em¬ 
powered  to  employ  from  time  to 
time  an  exchange  auditor  who  must 
be  a  member  in  good  standing  of  an 
institute  or  association  of  charter¬ 
ed  accountants.  Incorporated  under 
the  authority  of  a  legislature  of  one 
of  the  Canadian  provinces  and  who 
shall  have  practiced  his  profession 
in  Ontario  for  not  less  than  ten 
years.  This  exchange  auditor  is 
sworn  to  keep  secret  except  under 
given  conditions,  all  the  audits,  re¬ 
ports  and  information  obtained  by 
him. 

The  directors  also  select  a  panel 
of  accountants,  each  of  whom  must 
be  a  member  of  an  authorized  insti¬ 
tute  or  association  and  all  of  whom 
must  have  practiced  their  profession 
in  Ontario  for  not  less  than  five 
years.  These  are  known  as  brok¬ 
ers’  auditors  and  they  likewise  are 
sworn  to  keep  secret  the  informa¬ 
tion  obtained  by  them  in  connection 
with  the  carrj-ing  out  of  their  du¬ 
ties. 

The  exchange  directors  then  allot 
to  each  broker’s  auditor,  the  per¬ 
sons,  partnerships  or  companies, 
whether  members  of  the  exchange 
or  not,  to  be  audited  and  once  a  year 
without  any  warning  or  notice  being 
given  the  brokers’  auditors,  audit 
[  the  assets  and  liabilities  of  the  res¬ 
pective  firms  and  prepare  a  balance 
sheet  showing  the  position  of  such 
firms  at  a  given  date,  the  exchange 
by-laws  providing  for  free  access  to 
all  hooks  of  account,  securitles.cash, 
vouchers,  etc.,  of  the  firm  undergo¬ 
ing  the  audit.  ’The  brokers’  audi¬ 
tors  having  completed  their  work 
send  a  copy  of  their  report  to  the 
exchange  auditor  who  summarizes 
the  information  so  received  and  re¬ 
ports  thereon  to  the  directors  of  the 
exchange  for  scrutiny,  identifying 
the  person  or  firm  reported  upon  by 
a  number  only  and  not  by  name,  un¬ 
less  the  information  turned  in  indi¬ 
cates  to  the  directors  of  the  ex¬ 
change  that  it  is  in  the  Interest  to 
disclose  them. 

The  directors  may  require  any  ex¬ 
change  member,  whose  affairs  are 
being  audited,  to  alter,  supplement 
or  replace  the  system  of  book-keep¬ 
ing  or  record-keeping  in  any  man¬ 
ner,  to  comply  with  the  recommen¬ 
dations  made  by  the  exchange  audi¬ 
tor  and  the  failure  of  any  member 
to  comply  with  these  requirements 
makes  that  member  liable  to  sus¬ 
pension. 

Another  by-law.  No.  42,  has  been 
amended  in  accordance  with  section 
No.  14  of  the  Security  Frauds  Pre¬ 
vention  Act  to  prohibit  any  member 
of  the  exchange  from  trading  against 
a  customer’s  account.  The  by-law 
forbidding  the  practice  states  that 
no  member  whose  firm  has  contract¬ 
ed  with  a  customer  to  buy  and  carry 
stocks  on  margin  shalL  while  such 
contract  continues,  sell 'or  cause  to 
be  sold  stocks  or  securities  of  the 
same  company  for  any  account  In 
which  the  member  or  his  firm 
or  partner  or  employee  has 
a  direct  or  indirect  Inter¬ 
est  if  the  effect  of  such  a  sale 
shall  he  to  reduce  the  amount  of 
such  stocks  or  securities  on  hand 
below  the  amount  of  stock  or  secu¬ 
rities  whloh  should  he  carried  for  all 
customers. 


Ontario 

Gold  Mines 

of  derelopmeats  emanating  from 
the  important  Ontario  Gold  Producers 
is  of  a  deddedlj  favorable  diaracter. 

It  is  our  opinion  that  these  developments 
should  be  r^ected  in  higher  prices  for  their 
f  shares  over  a  reasonable  period  of  time.  Wa 
solicit  your  inquiries. 

*  Orders  executed  for  cash  or  om 

a  conservaUve  tuarghsal  hosts. 

Arthur  ^.MoyseymmiCa,  I 
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130  St.  James  Street  -  Montreal 

DnUECT  PRIVATE  WIRES 

p"- . . 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered 
from  the  mines. 


direct 


Opinion  based  on  1 3  yezirs 
of  close  contact  with  mining 
men. 

NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Circnlation  m>  Canada 


BEILBY,  EVANS  &  CO. 

Announce  the  election  to  membership  on 
the  Standard  Stock  and  Mining  Exchange 

of 

JENKIN  EVANS 

and  the  formation  of  the  brokerage  firm  of 

Beilby,  Coleman  &  Evans 

F.  COLEMAN,  LIFTED,  PARTNER, 
with  Offices  and  Board  Room  located  at 
308  Concourse  Bldg.,  100  Adelaide  St.  W.,  Toronto 
Phones  PLgin  8307-8 


Reliable  Information 

on  Canada's  Natural  Resources 

The  highly  developed  channels  of  Information 
end  experienced  personnel  of  this  Department 
are  at  your  disposaL  Write  or  call  for 
information  on  Canada’s  mineral  deposits, 
water  powers  and  torests.  This  serrice  is  free. 

Canadian  National-Railways 

Department  of  Natural  Eesources. 

■W.  J.  Black,  Director,  Montreal. 

District  Offices; 

F.  V.  6EIBEKT,  Sapt., 

Manitoba  and  Sask. 


H.  C.  W.  IXTX,  Snpt. 
Alberta  and  B.  C. 


C.  PKICE-GREEX. 

Commissioner,  Eastern 

360  McGiU  St..  Montreal,  Canadian  Kational  Elys.  IIOS  Vancouver  BIk. 

Que.  Winnipeg,  Man.  Vancouver,  B.C. 


Mining  and  Oil  Briefs 


East  Crest  No.  1  well  Is  now  16 
feet  past  all  obstructions  and  may 
run  a  o-inch  casing  to  the  bottom  at 
once. 


Hugh  McGuire,  managing  director 
of  the  Woodbine  Gold  Mining  Com¬ 
pany,  has  gone  to  New  York  and 
eastern  Canadian  cities  in  the  inter¬ 
ests  of  reorganizing  that  company. 
He  will  confer  with  large  stockhold¬ 
ers  In  the  various  places  visited. 


Kirkland  Lake  (Sold  is  said  to  ho 
opening  a  new  level  at  4,125  feet 
and  is  proceeding  with  a  winze  to 
4,250,  then  the  drive  to  the  ore  will 
be  undertaken  on  the  two  levels 
simultaneously.  The  management  is 
in  hopes  that  the  ore  will  prove 
more  regular  at  theso  horizons  than 
on  the  upper  two  levels. 


Lincoln  Gas  and  Oil  Company,  in 
which  citizens  of  western  Ontario 
are  interested,  has  called  their  an¬ 
nual  meeting  for  to-morrow,  to  be 
followed  by  a  special  m.eeting  at 
which  shareholders  will  be  asked 
to  approve  the  sale  of  the  company’s 
assets  and  undertakings  to  new  in¬ 
terests,  for  a  consideration  of  not 
less  than  $200,000. 


Reports  from  Turner  Valley  are 
that  Calmont  No.  2  well  is  now  back 
on  full  production  after  circulating 
hot  oil.  The  No.  1  well  made  a  new 
last  week.  The  No.  4  is  drilling  at 
4,160  feet,  and  No.  7  believed  within 
30  feet  of  the  Dalhousie  sands  at  4,- 
630  feet. 


A  definite  dividend  basis  for  Neva¬ 
da  Quicksilver  Mines,  Inc.,  In  which 
many  Canadians  are  Interested,  was 
forecast  by  President  L,  A.  Fried¬ 
man,  during  the  course  of  his  re¬ 
marks  to  shareholders  in  the  annual 
report  just  issued  Of  this,  he  says: 
“Your  management  confidently  he- 
lleves  that  your  property  during  the 


coming  year  -will  make  a  splendid 
showing  In  net  earnings  and  should 
get  on  a  permanent  dividend  basis 
during  this  period.”  A  stock  divi¬ 
dend  of  15%  has  been  approved  and 
will  he  paid  to  all  shareholders  of 
record  on  July  19.  The  stock  of  the  ' 
company  will  be  submitted  for  listing  ' 
on  the  Montreal  Curb  market,  at  the  ! 
discretion  of  directors,  and  later  on  ■ 
the  New  York  Curb  market.  The  •' 
revenue  from  production  of  <iulck-  1 
silver  during  the  year  reached  a  ) 
total  of  $490,385  while  the  revenue  1 
from  other  sources  was  $78,975-  Alter  1 
the  payment  for  development  work,  1 
operating  costs,  cash  paid  on  mining  , 
property  and  for  plant  equipment,  l 
buildings  and  other  purposes,  a  bal-  1 
anco  of  $195,894  remains.  The  bal-  1 
ance  sheet  shows  total  assets  of  $2,-  * 
384,770. 


An  incline  depth  of  700  feet  has 
now  been  reached  at  the  main  work-  . 
ing  shaft  of  the  Sherritt  Gordon,  put 
down  just  east  of  the  Ook  claim. 
Stations  have  been  established  at  200, 
350,  500  and  650  feet.  A  crusher  will 
be  Installed  at  600  feet,  and  every¬ 
thing  there  is  in  readiness.  A  load¬ 
ing  pocket  will  be  established  at  650 
feet.  The  concentrator  foundation  Is 
now  practically  completed. 


Calmont  No.  2  well  Is  ©till  fluc¬ 
tuating  and  officials  now  Intend  to 
run  in  tools  and  clean  out  the  well 
to  the  bottom,  rather  than  thaw  out 
local  spots.  The  No.  1  well  Is  now 
down  to  6,613  feet  with  the  forma¬ 
tion  very  hard-  No.  7  well  is  thought 
to  be  about  290  feet  from  the  lime 
at  4,672  feet.  No.  4  Is  now  drilling 
at  4,224  feet. 


A.  H.  Mayland,  president  of  May-  ' 
land  Oils,  stated  he  expects  the  No.  1  . 
well  to  make  125  to  150  barrels  ■ 
daily,  following  the  recent  increase 
In  flow  to  11,000.000  cubic  feet  The  ‘ 
well  "was  hardly  making  half  this  ' 
amount  before. 


THE  FINANC 


DOUBLE  CAPACITY 
OF  CONCENTRATOR 
AT  NORANDA  MINES 

Output  Sold  Under  Contract 
EUiminatea  Necessity  for  1 
Storage  of  Metal  I 

PRTSIDENT  OPTTMISTIC 

Rourn. — A  visit  to  Noranda  Mines  i 


Rhodesian  Companies  Undertake 
Fresh  Financing  for  Production 


tAt  TIMES.  MONtREAU  JUNE  13,  1930 


FOUECASr  BICCES  |SSH 
COHSlIMPnON  OF 


CADCP  Ji  CT  DY/'PCD  firmed  by  Preitdent  N.  A.  Tlmmlne, 

NEWS  OF  MINING  AND  OIL  SECURITIES  fUKtlAal  BlblibK  I  has  been  developed  Und  that  diamond  j 

- - - - -  - - - _______ —  AAUCITUnTf  AM  A17  drilling  had  Indicated  other  Intereat- 

DL  J  •  •  r  r  J  A  LUFluUinr  llUll  Ur  Ing  discoveries.  The  mill  U  now'sSld 

Rhodesian  Companies  Undertake  to  be  treating  about  4,600  tons  dally, 

Fresh  Financing  for  Production  WORLD  COPPER  HllSSiSSs 

- - -  ,  r.  monthly  average  was  $780,- 

Anglo-Amencan  Creates  3,000,000 ''Additaonal  Snares  and  Roan  Development  of  Rhodesian  De*  000. 

Antelope  to  Issue  £1,500,000  Debenture  Stock — Properties  posits  Will  Not  Injure  World  - - 


Toronto  B?iroi>u  The  Flnenelal  Tlmei 

Toronto. —  Now  that  huee  copper  der  In  Belgian  Congo,  is  a  big  pro 
deposits  have  been  developed  or  def-  ducer  now. 

Inltely  outlined  by  the  various  new  For  purposes  of  comparison,  thi 
companies  operating  in  the  Northern  indicated  physical'  assets  of  severs 


Market,  States  Official 
A  GROWING  NEED 


Proved  Up  by  Drilling.  Market,  States  Official  JACKFISH  LAKE 

Toronto  B?iroi>u  The  Flnenelal  Tlmei  I  A  GROWING  NEED  ADCA  DDACDCrTCA 

Toronto.  —  Now  that  huge  copper  der  In  Belgian  Congo,  Is  a  big  pro-:  -  AltljA  1  AUuI  C V 1  Jjl/ 

deposits  have  been  developed  or  def-  ducer  now.  i  Development  of  the  great  Rhode-  _ 

inltely  outlined  by  the  arious  ii  indicated  phvslcai*  assets  of  se  ve^t  I  in  order  not  to  Injure  the  world  Believed  That  HomestsJca  Mill- 
companies  operatng  in  the  Northern  indicated  physical  assets  or  several  u  •  r-  r  r\  i  .  i 

Rhodesia  area,  fresh  financing  is  he- ;  of  the  mines  are  given  below.  As  k  BeX  chaIrmS 

ing  undertaken  to  bring  the  pro- i  International  Nickel  properties  in  Be  «y,  chairman  of  ^  ested  in  Development 


ing  Co.  of  Dakota  Inter¬ 
ested  in  Development 


Kouyn.— A  visit  TO  rvnranua  .uiuco  ing  undertaken  to  bring  the  pro-i  iniernationai  iMCKei  properues  lu  A-t-, estea  in  development 

finds  thi.s  third  largest  metal  pro-|perties  into  production  on  a  scale !  Sudbury  have  grown  to  Immense  ij  <gpwtlon"Trust  T  td  ”  nil  - - 

ducing  enterprl.se  in '  anada  not  only  I  ^-arrantPd  hy  phy.sical  assets.  I  eize.  a  further  interesting  comparl-  return  from  LondCin  '  No  fear  Increasing  interest  in  the  Goudr 

maintaining  its  standing  in  the  in- 1  latter  are  Rhodesian  j  son  may  be  drawn..  One  difference  need  be  felt  he  said  that  the  groiins  Gold  Field  is  manifest  as  the 

ductry.  but  making  steady  and  to- ,  t  o.,  which  is  inter-  of  which  note  should  be  taken  is  bankers  behind  the  mtne.s  would  result  of  the  work  of  M.  J.  O'Brien 

portant  strides  toward  greater  jjj  several  enterprises  In  the  that  whereas  the  20.,, 000, 000  tons  of  ^j,y  unfavorable  effect  to  be  Mines,  Ltd.,  and  other  operators,  In- 

achievcments.  !  new  field,  and  whirh  Is  increasing  ore  at  International  Nickel  have  product  on  the  copper  industry  due  eluding  the  reopening  of  the  new 

Very  important  additions  are  capital  to  £5.ono,ono  by  the  creation  been  developed,  the  main  physical  production  of  the  220  000  000  Qoudreau  Gold  Mines,  Ltd.,  prop¬ 
ine  madp  to  plant,  and  equipment  j  .'?.000,non  shares  of  to  shinine.s  par  assets  of  the  Fhodesian  companies  jnetal  believed  to  be  in  erty. 

and  a  stpariy  increase  is  raking  P'3CP.yg|„g_  gj,,]  Roan  Antelope,  which  will ;  have  .so  far  been  proven  mainly  by  (be  deposits.  Representatives  of  various  rnlnlng 

In  underground  development.  'u‘ !  isaue  £  l.SOii.OOfl  debenture  slock,  out  drills,  although  some  of  the  rom-  The  dlecovcrv  of  the  great  Rhode-  companies  are  now  In  the  field  ex- 
rectnrs  and  nfiic.la.ls  do  not  point  to-  £2..')nn,noo  recently  created.  panles  are  now  developing  In  a  big  copner  deno.sits  he  said  herald-  'Uti'ning  prospects  and  of  these  poa- 

ward  the  present,  construction  as  j  (be  large  copper  plants,  way  under  ground.  ^  increased  production  in  none  are  more  significant  than 

expansion,  preferring  to  refer  to  this  |  jnrluding  smelters  and  concentrat-  In  Mulfulira.  In  the  appended  the  industry  and  he  expressed  the  •I’®  famous  Homestake  Mining  Com¬ 
as  certain  work  required  to  fortify  being  erected  or  planned,  data !  table,  Rwana,  M'Knhwa  owns  a  third  belief  that  the  newly  found  deposits  pany  of  Dakota,  operating  one  of  the 
the  enterprise  on  the  established  ,  regarding  physical  assets  are  of  in- j  interest,  while  the  latter  company  would  be  from  two  to  three  times  as  tost  known  gold  mines  In  the  world. 


pany  of  Dakota,  operating  one  of  the 
best  known  gold  mines  In  the  world. 


basis  of  ll.noo  tons  daily.  !  tprest.  IVIulfnlira  f'o.  will  have  a  controls  N’Kana  and  has  a  rich  as  the  porphyry  deposits  of  thi.s  'Th®  I®®*  Ih®  Homestake  Mine 

A  fo’  cp  of  some  men  are  now  j  capable  of  concentrat-  share  Interest  In  Roan  Antelope,  country.  '  is  a,  huge  tonnage,  low  grade,  pro- 

crnploycd  at  Noranda.  The  efft-  yjpl^  apfY  p^ppp^  Values  Indicated  are  based  on  IS-  Beattv  said  there  wa<-  no  need  Position  lends  Interest  to  any  actlv- 

cicncy  of  the  workmen  ‘s  '•to®''^9*  i  annually,  or  15f>.fiun,ono  pounds  Roan  cent  copper.  In  the  case  of  Inter-  worrv  about  the  absnrnti'on  of  the  Bies  this  company  may  have  In  re- 
Ing  steady  improvement  .and  there  16  j  ^P(g]ppp.g  smelter,  of  B.ono  tons  national  Nickel  the  high  grade  ore  ^^w  supply  of  ore.  ronsumptlon  of  finding  nety  mines,  as  the 

a  prc.spect  in  view  of  being  able  to ,  produce  2h0.nno,non  and  low  grade  ore  are  separated,  copper,  he  said,  has  grown  steadily  ®**st®nce  of  low  valueb  would  not 

secure  possibly  two  ton.s  daily  for  j  annually  and  is  now  under  and  values  given  per  ton  approxi-  ^-pb  the  growth  of  the  elertriral  in-  itself  be-  a  factor  to  unfavorably 

each  man  on  the  pay-roll.  Add  !  construction,  Rwana  M'Kubwa.  Tvith  mate  closely  average  nickel,  copper  dustry.  Thi.s  latter  Industry,  he  felt,  influence  possible  development, 
this  the  greater  efficiency  in  plant,  present  smelter  of  l.nnn  tons  ca-  and  precious  inetal  content  as  indi-  was  the  biggest  factor  in  the  con-  ^  large  tonnage  of  low  grade  ore 

operation  which  always  comes  with- 1  .^.pj  probably  double  capa-  rated  In  the  last  annual  report.  No  sumption  of  copper.  would  not  be  attractive  to  many 

ing  a  year  or  after  commencement  N’Changa,  which  is  on  the  figures  as  to  aggregate  values  are  "American  manufacturer.^  are  In-  companies  that  are  searching  for 


this  the  greater  effieiency  in  plant  present  smelter  of  l.onn  tons  ca-  and  precious  inetal  content  as  indi- 1  was  the  biggest  factor  in  the  con- 
operation  which  always  comes  with- 1  .^.pj  probably  double  capa-  rated  In  the  last  annual  report.  No  sumption  of  copper. 


ing  a.  year  or  after  commencement  N’Changa,  which  is  on  the  figures  as  to  aggregate  values  are 

of  prorliirfinn  and  it  l.s  apparent  an  game  mineral  zone,  but  over  the  bor- 1  given  in  the  annual  report: 
important  reriiirtion  in  costs  may  be; 

recorded  this  year.  Mine  Tonnage  Ore  Copper  Pounds  Value 

The  work  at  flTf)  feet  in  depth  to-'  Mulfulira . 45.ann.nnn  4  4,2nn,nnn.nnn  iR4*.nnnnno 

,,  1  V  -  N'Changa .  f4.nno,nnn.  4.F,‘in  flnn  nnn  s2n.non.on6 

gother  with  work  above  that  horizon  I  ,  6«  onn  non  4no<T,  b  2*n  ono.noo  sBs.nnn.nnn 

has  provided  information  which  j  Rogn  Antelope .  TbIooo.OOO  3.30%  4.950.nno.ono  643,500.000 

would  appear  to  indicate  a  much  i  v-i  ir  1  vi  u  1 

greater  ore  reserve  than  the  amount  |  and  Copper  and  CopUr 

mentioned  in  the  annual  report  for;  . .  Tons  Ore  Per  Ton  Pounds 

1020.  Development  shows  every  International  Nickel . .  ...  43,00o.ono  I2ni,  lbs.  5.341.000.000 

sign  of  placing  ore  In  sight  at  a '  "  "  ^tboo^  65  Ibe.  7o.i35.ooo.ono 

greater  rate  than  the  amount  being  303000000  is.376.ooo,flon 

taken  out,  “  *■..•.  •—  •••  •••  43.000, OOO  at  |31  11.333,000,000 

Added  attention  Is  being  directed  “  "  169,000,000  at  $18  t3,S63.oou.oou 

,  toward  the  occurrence  of  gold  In  Im-  $4,195,000,000 

portant  deposits. 

Within  the  next  thirty  days  the  — — - - - 

HIGHER  OUTPUT  HOWEY  MILL  HEAD 

b:::™  ~~  Quebec  mines  said  to  average 

IBrlHki?..  liX;  FOR  YEAR  1929  $7  TO  THE  TON 

the  plant  is  operating  at  a  rate  in-  i  -  , — - - -  I 

dicating  production  of  about  100,-  Increased  Almost  $10,000,000  Elxpect  This  to  Be  Exceeded  I 

ono.ooo  pounds  of  copper  annually.  According  to  Statement  of  When  Operations  Established  ! 

The  increase  in  capacity  as  a  result  T«>r-n  i.  _  ra _ 

of  hav'ing  another  stack,  and  the  In-  Hon.  J.  E.  Perrault  At  500  TOflS  a  Day  i 


"American  maniifacturer.'T  are  In-  companies  that  are  searching  for 
creasing  their  fabrication  of  copper  mines  in  Northern  Ontario  might  be 
supplies,"  he  said.  "I  feel  confident  favorably  regarded  by  this  leading 
that  as  soon  as  the  same  methods  are  American  company,  which  now  has 


approach  the  mass  p 
methods'  that  are  so  comm 
of  the  American  industry.’ 


•emendous-  Prospects  in  the  vicinity  of  Jack- 
ly  do  they  fish  Lake  are  now  the  subject  of  at- 
production  fention  and  as  it  is  known  there  are 
non  a  part  sev'eral  large  property  occurrences 
’’  there  w’here  gold  Is  In  association, 


26*6  OB.  ^2*95 

40OBe  . 


HIGHER  OUTPUT 
QUEBEC  MINES 
FOR  YEAR  1929 


000,000  pounds  of  copper  annually. 
The  increase  in  capacity  as  a  result 
of  having  another  stack,  and  the  In¬ 
crease  in  grade  of  smelter  feed  as 
a  consequence  of  doubling  the  capa¬ 
city  of  the  concentrator,  might  rea¬ 
sonably  result  in  a  substantially 


HOWEY  MILL  HEAD 
SAID  TO  AVERAGE 
$7  TO  THE  TON 


When  Operations  Established 
At  500  Tons  a  Day 


The  copper  magnet  said  the  Roan  the  activities  of  the  Homestake  are  A0  OB.  L 

Antelope  mine  would  be  producing  by  being  closely  watched  by  mining  ^ 

the  end  of  next  year  and  that  the  men  of  the  area.  '  established  itto 

Mufilera  mine  would  be  producing 'in  In  this  connection  It  Is  reported 
the  late  part  of  1632  or  early  1633.  here  that  Homestake  has  made  an 

The  groups  behind  the  new  depo-  offer  for  acquisition  of  the  Grace 

sits,  he  said,  were  the  Selection  Mine,  in  the  Michiplcoten  district.  ''J,'.  1  ~  'tr?  ■  ^ 

Trust,  his  own  compasy;  the  Anglo-  which  has  latterly  been  developed  by  ®®toot  be  confirmed  officially  here,  completed  on  the  Cross  and  Anaer- 

Amerlcan  group,  backed  hy  the  Power  'and  Mines  Corporation,  Ltd.,  additional  information  on  the  son  properties  in  this  field  while  to- 

House  of  Morgan :  Barnoto  Bros,  and  of  Montreal.  A  mill  has  been  built  1®  expected  shortly.  gineer.s  are  now  looking  over  the 

f?®  South  African  Co.,  and  there  this  year  and  operated  for  a  ' "  Moss  Mines. 

^*^®  short  time.  Financial  difficulties  Consolidated  Smelters  is  reported  '  ~~ 

®  ®  ®  ^  have  retarded  exploration  of  the  actively  engaged  examining  numer-  Work  on  the  Woodbine  mine  pro- 

N.*  Of.  flWovor'l.,  of  ooo.lOer.  ?rTlota\“ulbl^»Tmo"t5™  noi  f"*  P"'>’ ^  »«l» 'bj' »”«1' 

able  Importance  have  been  reported  gotiation  are  now  in  progress  that  I«rlo.  The  Shebandowan  Lake  area  Engineers  of  the  Premier  Gold  Min- 

at  HoMlnger  Consolidated.  Reports  may  lead  to  the  Grace  coming  under  is  being  given  special  attention.  It  ing  Company  have  been  examining 

to^_thls_effec^l^’e  been  partly  con-  the  Homestake  management.  This  is  reported  that  sampling  has  been  Uhe  property  during  recent  week-s. 


COPPER  WAS  DOUBLED 


WORK  LOWER  LEVELS 


sonaruy  result  m  a  suDstanually  Quebec.—  An  Increase  of  nearly  mri  heads  at  the  Ho-woy  Gold  j 
nL^nrinr*'?n  Prevail-  $10,000,000  in  the  value  of  mining  Mines  have  recently  been  averaging  I 

Ih^ere  i.s^ev.r%T;question  about  Productions  in  the  province  of  Que-  clo^®  to  to^on  be- 1 

being  able  to  dispose  of  the  copper  bee  for  the  year  1620  was  announced  “ee^ed  when  the  operltion  is  estab-j 

produced.  The  only  question  Is  Hon.  J.  E.  Perrault,  Aflnlster  of  Ughed  and  settled  down  to  the  500  j 

that  concerning  the  price  which  the  t>  j  j  mi  u  .  .i,  ana  aeimsu 

metal  will  command.  Noranda  sells  Mines,  who  gave  out  the  tons  P®*-  day  rate 

its  copper  under  contract  to  BrlUsh  ®fn«lal  report  on  the  production  for 

Metals  Corporation.  This  elimin-  the  preceding  year.  The  report  was  nt  ««  fhan  urae  ex-! 

ates  any  actual  necessity  for  storing  based  on  the  fir.st  official  figures  in  mnnertinn  ' 

up  the  metal  due  to  absence  of  supplied  by  his  assistant  A.  O.  Du-  i 

mand.  fresne  in  the  preliminary  report.  jTrStinn  u  ^ 

progressing  nicely,  and^y  the  time] 

DDArOrCC  Iff  A  nr  That  the  year  1029  had  been  a  re-  j  j.,  Hammell  arrives  in  Toronto,  | 

r AUuIiIj^  IflAillj  ®“®  *^®  "’’“®  pro-  from  Africa,  Howey’s  development  I 

VLl  ductlon  is  illustrated  In  the  report,  program  below  the  600  foot  level  I 

nlliW  ADAlIff  Mill  '^bich  shows  that  nearly  all  varieties  t,aye  ,,een  well  advanced  and  j 
nElf  nDnlln  ITIILL  ^"•''®  P^^duced  a  greater  turning  out  gold  at| 

_  quantity  of  ore  than  usual,  while  the  rate  of  close  to  $100,000  every  30  ; 


PROGRESS  MADE 
NEW  ARANA  MILL 


Will  Handle  Treatment  of  Ore  satisfactory.  The  incerase  Inthepro- 
Starting  September  1—  ductlon,  as  indicated  in  the  figures 
General  Review  given  out,  show  that  the  ore  produc- 


prlces  paid  as  a  rule  have  been  quite 

satisfactory.  The  incerase  In  the  pro-  Although  It  will  be  some  time  be- 


ductlon,  as  indicated  In  the  figures  g  representatix'e  idea  of  the 

given  out,  show  that  the  ore  produc-  average  grade  of  ore  together  with  j 


await.s  rompictlon  of  the  mill  to 
commence  actual  shipments. 

fJnderground  work  at  the  differ¬ 
ent  levels  has  been  finished,  aceord- 
ding  to  the  program  laid  down.  Slop¬ 
ing  has  been  completed  and  the  ore 


tion  has  increased  nearly  one-fourth  average  width  can  be  obtained  1 

Reports  brought  back  to  Montreal  on  the  l.nno  foot  level,  it  is  import- 

orougni  nacK  to  .Montreal  ggj,  ((  j,as  more  than  doubled.  Rp-tinn  chows  an  aver-i 

by  local  interests  who  have  just  re-  ’bat  one  section  snows,  an  aver- 

tiirned  from  a  visit  to  the  Ahana  February  last  a  rough  estl-  age  of  abnyt  $4  to  the  ton  across  a 

Mines  pre.'ient  an  interesting  pieture  ™®’®  ’be  mining  prnducti<  n  per  width  of  more  than  50  feet.  Some 
ot  the  progress  achieved  in  develop-  ™*«®'l”i®to  announce  that  the  pro-  sectinn.s  of  this  big  width  carry  little 
ment  work  on  the  property  over  the  ®''  *bat  it  is  apparent 

past  year.  According  to  these  re-  HO.noo.noO  m  value  sta  ed  Hon.  Mr  that  other  sertions  contained  higher 
ports,  the  mine  Is  now  ready  to  en-  T®"au’t.  I  am  elated  to  state  that  values  than  ihe,  average  deterniined 
ter  the  stage  of  production  and  only  not  onl.v  were  my  estimates  ron^ser-  above  the  500  foot  level.  By  care- 
await.s  completion  of  the  mill  to  but  that  these  figures  have  fui  ptoping,  it  may  be  possible  to 

commence  actual  shipments.  been  exceeded  hy  another  $2,000,000  gertire  a  grade  well  up  to  the  offl- 

fJnderground  work  at  the  differ-  ^  n®®  Pt®- leially  estimated  $7  average,  across 

ent  levels  has  been  finished,  accord-  compared  to,  big  width. 

ding  to  the  program  laid  down.  Stop-  I3(.3,.o,28(  in  1628.  That  the  break  contains  higher 

Ing  has  been  completed  and  the  ore  "In  general  there  has  been  an  in-  values  across  its  full  width  has  been 
shoot  to  the  300  font  level,  whence  rrea.se  in  the  value  of  the  ore  pro-  proved  hy  the  crosscut  at  the  875 
the  ore  will  be  hoisted  to  the  mill  diieed.  Copper  and  asbestos,  how  j  foot  level.  At  this  level,  the  de- 
is  in  readiness  for  fhe  fime  when  the  ever,  a.re  , amongst  the  two  whieb'  posit  shows  an  average  of  $7  to  the 
mill  commences  operations.  Dia.-  have  seen  a  greaF'r  percentage  of  ion  over  a  width  of  more  than  30 
mond  drilling  has  also  been  com-  increase  in  that  period.  feet. 

pleted  and  fhe  drills  removed.  "In  1628  the  value  of  the  copper  Hopes  are  entertained  in  some 

Foundations  for  the  mill  haveheen  produced  reached  a.  total  of  $4,906.  quarters  that  detailed  exploration 


mond  drilling  has  also  been  com-  increase  in  that  period.  feet. 

pleted  and  the  drills  removed.  "In  1628  the  value  of  the  copper  Hopes  are  entertained  in  some  j 

Foundations  for  the  mill  haveheen  produced  reached  a.  total  of  $4,906.  quarters  that  detailed  exploration 
poured  and  already  Installation  of  7n2,  while  last  year  the  value  was  developments  of  these  lower 
machinery  has  been  commenced,  raised  to  $10,016,601.  levels  will  show  mine  average  over 

Work  is  being  pushed  forward  ener-  _ nro  im  4_  in>9o  Ibe  full  width  of  the  break.  In 


Work  is  being  pushed  forward  ener¬ 
getically  and  It  Is  anticipated  the 
mill  will  be  erected  and  ready  for 
treatment  of  ore  on  or  before  Sep¬ 
tember  1  next. 

A  complete  official  report  of  op¬ 
erations  at  the  mine  for  the  past  few 
months  is  now  in  course  of  prepar- 


"Frnm  $11,238,361  in  1628  the  value 


*1.  4  -  1,,.*  event  of  this,  the  average  grade  of 

of  asbestos  mines  production  la^t 

year  reached  $13,172,581.  average,  in 

'*Gold  produced  in  vas  vAiijed  >jorses  of  barren  rock  ^oc- 

at  11,240,435  and  in  1223  at  $1,876,-  puj-rinf:  In  the  zone  will  probably  be 


the  present  time. 


eratlons  at  the  mine  for  the  past  few  left  fu®  supports  or  pillars, 

months  Is  now  in  course  of  prepar-  Among  the  Interesting  statistics  Hnwey  is  as  yet  only  a  young 
ation  and  Is  expected  to  make  its  a.p-  contained  in  ihe  preliminary  report,  mine.  It  is  only  partly  developed  to 

pearance  about  fhe  middle  of  the  covering  the  period  of  1626.  is  fhe  the  5fo  foot  level,  while  work  is 

month.  According  to  preliminary  fart  that  14,572  men  engaged  In  ihe  onlv  nicely  under  way  between  that 

calculations.  It  is  stated  this  report  mining  Industry,  including  ihe  see-  horizon  and  the  lower  level.  There 

will  show  ore  reserx-es  considerably  Hon  known  as  the  contrurtlon  is.  a  his  area  to  the  east,  as  well  as 

above  any  of  the  estimates  that  have  branch,  received  In  wages  $13,544,-  to  the  north  and  south,  which  Is  ae 

been  made  In  this  connection  up  to  666.  yet  unexplored  To  the  east,  the 

the  present  time.  In  that  period  also  3  266  people  adjoining  Fed  Lake  Centre' and  other 

-  found  emploxunent  in  th®  asbesto.s  easterly  properties  have  indicated 

mines  and  received  salaries  a.ggre-  important  possihillties  for  the  How- 

gating  $4,037,271,  while  306,055  tons  ®y  m  that  direction,  while  there  are 

To  merely  say  were  produced.  discoveries  on  the  Howey  Itself 

“Port  Wine"  is  not  Copper  mines  gave  emplojunent  to  ^hirh  h®ve  not  yet  been  explored, 
enough — a,sk  for  1,622  men  and  wages  paid  reached  *^^8®  '’*?‘*^* 

a  total  of  $2,308,266.  ,”’®  a"®*''®  and  curving  out  the 

l;W  ,  .  41.  work  on  the  Howey  have  been  fully 

]^/(  •  1  There  was  an  increase  *n  tto  pro-  ^(.(.upled  around  the  shaft  section. 

if  al  f  ductlon  of  cement  from  $6,300,521  . 

IH  V®A/IlVlilO  to  $7,120,374.  ^  . 

IHU  - - Taylor  *  Co.  Diecontanue 

Port  Ontario  Dialomite  Co.  Trading  in  Lirted  Stock. 

VVT*  I  Makes  Good  Progress  r,  a.  Taylor  &  company.  Limited, 

1 TCA  I  .  .  .  stock  brokers,  have  notified  clients 

Toronto  Borcou  The  Financial  Timet  (hat  they  are  discontinuing  active 
Toronto. — The  Ontario  DIalomIte  trading  in  listed  stocks  as  of  June 
|OroRTo^^Jfo  PQmpany  is  making  good  progress  7th. 

R  Aged  30  years  in  wIH*  plant  at  Slombe  Lake,  near  To  avoid  Inconvenience  to  clients, 

wood  and  bottled  in  Huntsville.  The  management  ex-  all  accounts  have  been  transferred 
Oporto.  pects  they  will  begin  to  recover  dia-  to  D.  S.  Paterson  tz  Company,  mem- 

‘  ’  tomaceous  mud  from  the  l4ake  early  hers  Standard  Stock  Exchange. 

Every  bottle  has  luly-  The  company  i.s  now  in-  Customers  may  continue  to  trade 
ho  OB  stalling  a  Ruston  Hornsby  200  h.p.  with  the  Paterson  Company,  may 

I  |l  Diesel  engine  and  as  soon  as  that  Is  take  up  their  accounts  by  paying 

oy  warre  &  C/O.  done  faster  progress  is  expected  The  balances  owing,  or  if  they  so  desire 
Since  1d70.  plant  should  be  in  full  operation  by  may  transfer  them  to  other  brokers. 

.  October  and  It  is  Intended  to  pro-  S.  A.  Taylor  &  Co.  will  continue  In 

Ask  for  Convjdo.  duce  about  8,000  tons  of  flnlBbed  dia-  business,  specializing,  however,  lo 
.  _ tojnlte  the  first  year.  unlisted  Securities. 


“Port  Wine"  is  not 
enough — ask  for 


Convido 

Port 

Wine 


since  1670. 

Ask  for  Convido. 


BACKGROUND 

The  success  or  failure  of  a  financial  newspaper 
in  the  achievement  of  its  purpose  is  frequently 
judged  by  the  background  against  which  it  is 
presented. 

For  almost  twenty  years  The  Financial  Times 
has  contributed  to  the  Canadian  investing  public  a 
constructive,  unemotional  service  in  their  behalf, 
based  on  the  belief  that  the  confidence  of  capital 
is  essential  to  the  stability  of  finance,  the  prosperity 
of  industry  and  the  development  and  expansion  of 
Canadian  resources.  The  following  are  a  few  of  the 
services  providing  the  background  of  The  Financial 
Times  to-day. 

Investment  Service 

Weekly,  through  the  columns  of  The  Financial  Times,  and  by  direct  service  if 
desired,  the  investor  is  given  sound  information  and  advice  on  all  listed  secu- 
nties.  Subscribers  are  welcome  to  write  us  at  any  time  about  their  invest¬ 
ment  problems. 

Industry 

Information  bearing  on  the  activity,  development  and  outlook  of  industry  in 
all  its  various  branches,  is  well  represented  in  the  industrial  pages  ancLis  a  fea¬ 
ture  of  the  service  of  The  Financial  Times. 

Mining 

The  Financial  Times  instituted  its  service  for  the  mining  field  in  the  halcyon 
days  of  the  Cobalt  boom.  Since  that  time,  an  enviable  position  has  been 
achieved  through  consistent,  sane  attention  to  the  needs  of  the  Canadian  min¬ 
ing  investor. 

Business  Outlook 

Regularly  the  current  business  outlook  is  presented  in  attractive  form  based 
upon  the  vital  statistics  of  the  nation,  as  well  as  the  general  trends  of  fin¬ 
ance,  industry  and  commerce. 

Banking  and  Insurance 

Experts  on  economics  and  finance  prepare  each  week  the  sections  devoted  to 
the  current  study  of  banking  and  insurance.  The  advertisements  alone  in 
these  sections  are  indicative  of  the  Editorial  service  directed  towards  thesa 
two  divisions  of  business.  : 


MERIT 


The  Financial  Times  is  prepared  to  be  judged  on  its 
merits.  Copies  will  be  mailed  to  those  who  are  not 
subscribers  but  who  are  willing  to  pay  $3.00  when  they 
are  convinced  that  the  paper  is  what  they  want. 

JUST  FILL  OUT  THE  COUPON. 

The  Financial  Times 

The  Recognized  Authority  on  Canadian  Investments. 

MONTREAL  TORONTO 

Ask  Your  Bank  Manager 


SPECIAL  OFFER 


THE  MOVTBEAL  FINANCIAl,  TIMES  rFBUSHmO  CO.. 
LIMITED. 

651  Cr«l(  St.  We.t.  MoDtrMl. 

Voii  maj  tvn6  me  The  Ftnaneial  Time*.  At  the  end  of  thirty 
S.y*  yotf  may  eend  account  for  $3.00  for  one  year’a  (ubecrip- 
lion,  unlciis  adtleed  to  the  contrary  In  tha  meantime. 


5lake  all  Clirquee,  Draft,  and  Money  Order*  payable  to  tha 
Company.  , 

et’BSCRIPTIOh'S!  In  ronada,  $3.00  •  ytart  fl.TS  far  *ix  monthly 
In  firrat  Rritahl.  IZa.  a  year!  7*.  for  *U  montha.  Is  Vsited 
State*  $3.60  •  year;  $3.00  for  .U  month*. 


INTEREST  STILL 
CENTRED  UPON 
le  COULEE  FIELD 


Prospects  For  Crude  Oil  in  Com¬ 
mercial  Quantities  Stated 
As  Bright 


MERGER  RUMORED 


Said  to  Encompass  Several  Or¬ 
ganizations  (derating  in  Tur¬ 
ner  Valley  —  Would  Involve 
5,000,000  Shares  of  Stock 
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The  Trend  of  the  Markets 


%'aneoaTerOnreoaTlie  Financial  Tlm«» 
Vancouver.  —  Opinions  obtained 
from  oil  operators  and  geologists  by 
T.  F.  Dagg,  statistician  of  C.  M. 
Oliver  &  Co.,  during  n  two  weeks’ 
visit  to  the  southern  Alberta  fields, 
Indicate  that  the  productive  area  In 
the  Red  Coulee  region  will  be  found 
*to  rpn  northwest  from  the  Vanalta 
group  and  may  not  be  os  wide  as 
was  expected  when  the  field  was 
discovered.  The  outcrops,  he  was 
Informed,  follow  a  north-westerly 
direction,  and  although  Common¬ 
wealth  and  Dalco  have  not  been  suc¬ 
cessful  as  yet,  It  Is  not  proven  con¬ 
clusively  that  the  eastern  section  of 
the  field  Is  not  productive. 

FortUled  by  a  practical  knowledge 
of  oll-bearlng  structures  and  drill¬ 
ing  methods  gained  while  engaged 
in  former  years  In  actual  field  oper¬ 
ations,  Mr.  Daggs  was  In  a  position 
to  make  a  more  penetrating  survey 
of  conditions  than  would  have  been 
the  case  If  he  had  been  a  layman. 
His  observations  are  of  particular 
Interest  In  view  of  the  growing  pub¬ 
lic  attention  being  directed  to  new 
fields  In  southern  Alberta. 

The  most  aggressive  and  complete 
campaigns  of  drilling  now  being  car¬ 
ried  out,  seem  to  be  centred  In  Red 
Coulee,  reports  Mr.  Daggs,  and  It  Is 
there  that  the  companies  engaged  in 
financing  have  made  some  head¬ 
way,  due  to  the  excellent  results  ob¬ 
tained  at  the  Cosmos  well  in  this 
field.  In  Turner  Valley  consider¬ 
able  drilling  and  development  work 
is  being  carried  on,  but  this  has 
abated  somewhat,  from  a  period  this 
time  last  year. 

Many  “wlld-cat”  structures  are 
being  tested  this  year,  and  without 
doi'U)t,  the  outcome  of  some  of  these 
tests  should  be  highly  Interesting. 

In  the  southern  portion,  around 
Lethbridge,  the  Texas  Oil  Company 
has  a  field  crew  with  complete 
equipment,  which  is  unobtrusively 
working  from  there  to  the  border, 
checking  over  the  different  struc¬ 
tures  which  are  supposed  to  exist 
and  carrying  on  a  general  geologi 
cal  survey. 

Bed  Coulee. 

■While  the  encountering  of  water 
at  the  Commonwealth  well  was  very 
disappointing  to  operators  In  this 
field  the  gas  flow  at  the  Southern 
Alberta  Ebcploratlon  well,  even  far¬ 
ther  east  of  Vanalta  than  Common¬ 
wealth.  came  as  a  pleasant  surprise, 
reports  Mr.  Daggs,  upsetting  the 
opinions  which  had  been  held  re¬ 
garding  the  successful  completion  of 
this  well. 

j  "Various  ideas  have  been  express¬ 
ed  by  many  geologists,”  he  contin¬ 
ued,  "and  the  consensus  of  opinion 
Is  that  oil  will  be  found  more  to  the 
northwest  of  the  Vanalta  group,  and 
that  the  east  part  of  the  field  Is  dry, 
A  deep  test  carried  on  by  the  Com¬ 
monwealth,  Dalco,  or  S.A.X.  would 
substantiate  this  opinion,  and  would 
be  well  worth  while.  In  the  estima¬ 
tion  of  prominent  oil  operators. 

"The  prospects  for  crude  oil  at 
present  appear  to  be  brtghter  In  the 
Red  Coulee  field  than  In  any  other 
portion  of  the  province  visited. 

“The  Cosmos  well,  which  Is  pro¬ 
ducing  350  barrels  per  day,  sale¬ 
able  at  $1.76  to  the  Maple  Leaf  Re¬ 
finery  at  Coutts,  Is  an  emphatic  ex 
ample  of  the  potential  possibilities 
of  Red  Coulee. 

"The  entrance  of  the  Ohio  Com¬ 
pany,  a  subsidiary  to  the  Standard 
Oil,  which  is  active  In  the  Kevin 
Sunburst  field,  shows  that  It  has 
faith  In  this  field,  and  that  It  Is  pre¬ 
pared  to  develop  its  acreage  ac¬ 
tively. 

Turner  Talley. 

Tn  Turner  Valley  considerable  de^ 
velopment  Is  underway,  and  a  large 
number  of  wells  are  drilling  and  car¬ 
rying  out  their  active  campaign. 

"It  Is  rumored  In  Calgary  that 
number  of  companies  are  contem- 

I  plating  an  amalgamation  under  a 
parent  comfvany,  to  bo  capitalized 
around  five  million  shares  of  no  par 
value.  Nothing  definite  -has  been 
done,  outside  of  tentative  negotia¬ 
tions.  It  Is  understood  that  this 
merger  would  consist  of  two  com¬ 
panies  with  producing  wells,  while 

!  others  have  .wells  »t  the  drlWnlg 
stage. 

"It  is  understood  that  the  devel¬ 
opment  of  Turner  Valley  and  Alber¬ 
ta  In  general.  Is  being  closely  fol¬ 
lowed  by  the  major  British  and  Am- 
erlcan  oil  companies. 

“In  speaking  with  several  geolo¬ 
gists  representing  some  of  these 
larger  oil  companies,  I  found  that  no 
little  Interest  was  being  evinced  by 
them,  and  that  scouts  were  main¬ 
tained  to  keep  them  posted  on  ac¬ 
tive  developments,  and  new  strikes, 
which  are  Immediately  Investlgafed.” 
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MINING  MERGER 
CANADIAN  AND 
U.S.  INTERESTS 


Includes  Ten  Compamies  of 
Which  Tri-Metal  Mines  is 
the  Head 
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TERMINAL  SYSTEM 
BUYS  ELEVATOR 


New  4  Million  Bushel  Acquisi¬ 
tion  Makes  It  Largest  in 
Eastern  Canada 


pected.  Business  In  the  tV’est,  how¬ 
ever,  Is  only  fair,  with  collections 
more  or  less  difficult  at  the  present 
time. 


Expect  Earnings 

Of  $6  Per  Share 

For  Power  Corp. 


An  announcement  of  considerable 
Importance  was  made  over  the  week 
end  by  H.  I.  Price,  vice-president 
and  general  manager  of  the  Can¬ 
adian  Terminal  System,  that  the  I 
Terminal  System  had  purchased  con¬ 
trol  of  the  Great  Lakes  Elevator 
Company,  Limited,  located  at  Owen 
Sound,  and  having  a  capacity  of  four 
million  bushels.  The  Owen  Sound 
Elevator  Is  a  modem  structure,  the 
first  unit  of  one  million  bushels  was 
constructed  in  1925,  an  additional 
million  bushels  In  1927  and  a  further 
two  million  bushels  in  1929,  making 
a  total  of  four  million  bushels.  This 
company  has  been  highly  successful 
in  its  operations  and  Its  acquisition 
by  the  Canadian  Terminal  System 
will  give  them  an  additional  valua¬ 
ble  unit  on  the  Georgian  Bay. 

The  Canadian  Terminal  System, 
through  Its  subsidiary,  Collingwood 
Terminal,  Limited,  operate  a  two 
million  bushel  elevator  at  Colling¬ 
wood,  Ont.  The  announcement  of 
the  erection  of  a  four  million  bushel 
elevator  at  Cataraqul  Bay  at  Kings¬ 
ton,  Ont.,  has  already  been  made,] 
and  with  the  completion  of  this 
structure  and  the  present  acquisi¬ 
tion  of  the  Owen  Sound  elevator^ 
the  Terminal  System  will  have  a  to¬ 
tal  elevator  capacity  of  ten  million 
bushels,  making  It  the  largest  pri¬ 
vately  owned  grain  terminal  system 
operating  under  government  super¬ 
vision  In  Eastern  Canada, 


Warmer  Weather 

Brings  Healthy 

Growth  In  Crop 


l  int.  Petroleum  May 

Production  Best  in  1930 


Toronto  Borean  The  Financial  lime* 

Toronto. — ^The  month  of  May  was 
the  most  favorable  of  1930  to  date 
from  the  standpoint  of  production  In 
both  the  Peru  and  Colombia  fields, 
according  to  the  latest  reports  of 
the  International  Petroleum  Com¬ 
pany.  Dally  average  production  In 
Peru  was  29,210,  or  a  total  of  905,- 
610  barrels  from  the  field.  Daily 
average  production  from  Colombia 
was  65,456  barrels,  or  a  total  output 
of  1,719,136  barrels. 

Total  May  production  from  the  two 
fields  was  accordingly  2,624,646  bar¬ 
rels.  Average  monthly  production 
from  the  two  fields  for  the  first  four 
months  of  1930  was  2,530,416  bar¬ 
rels,  while  average  monthly  produc¬ 
tion  from  both  fields  for  the  first 
four  months  of  1929  was  2,468,362 
barrels.  While  the  gain  is  not 
striking.  It  at  least  indicates  that 
the  company  Is  gradually  Increasing 
Its  production. 


(Continued  from  Page  1) 
effect  on  soil  moisture,  and  conse¬ 
quently  high  temperatures  will  In¬ 
crease  the  necessity  for  rain.  With 
conditions  as  they  are  to-day  the 
meteorological  reports  showing  the 
rain  fall  will  be  a  pretty  good  index 
to  the  general  crop  conditions  pre¬ 
vailing  In  any  locality. 

Wheat  Up  Seven  Inches 

Throughout  the  prairies  to-day 
the  wheat  Is  up  anywhere  from  five 
to  twelve  Inches  with  probably  seven 
inches  as  the  average.  Judged  on 
this  basis  the  crop  has  not  main¬ 
tained  Its  earlier  promise  so  far  as 
growth  is  concerned.  Cool  weather, 
however.  Invariably  Imparts  In¬ 
creased  vitality  and  strength  to  the 
root  system,  and  consequently.  If 
the  remainder  of  June  proves  favor¬ 
able  a  rapid  substantial  growth  is 
assured. 

The  oats,  barley,  rye  and  flax  have 
all  been  sown  In  the  West,  generally 
under  favorable  conditions.  In  Man¬ 
itoba  where  barley  Is  a  favorite 
there  Is  likely  to  be  a  substantial 
increase  in  this  crop.  The  second 
general  crop  report  of  the  Manitoba 
Free  Press  In  fact,  indicated  an  in¬ 
crease  In  the  acreage  sown  to  coarse 
grains  in  all  of  the  provinces.  In 
Alberta  large  Increases  In  sweet 
clover  are  reported,  but  the  situa¬ 
tion  In  that  province  appears  to  be 
somewhat  compromised  owing  to  the 
urgent  need  of  rain  in  the  northern 
areas,  as  apart  from  the  Peace  River 
region. 

Grain  markets  have  continued  to 
display  evidence  of  strength,  fore¬ 
casts  from  overseas  indicating  that 
stocks  are  running  low  and  sub¬ 
stantial  export  buying  may  be  ex- 


(Contlnued  from  page  1.) 
Power  Corporation  was  In  a  position 
to  benefit  by  the  readjustments,  add¬ 
ing  considerably  to  operating  reve¬ 
nues  and  dividends  from  affiliated 
companies.  Another  source  of  reve¬ 
nue  is  that  derived  from  its  "man¬ 
agement  and  engineering”  depart¬ 
ment,  for  Power  Corporation's  engi¬ 
neers  are  engaged  on  supervising 
the  construction  of  several  hydro¬ 
electric  power  plants  and  just  re¬ 
cently  concluded  the  supervision  of 
the  Montreal  Island  Power  plant  on 
the  Back  River. 

Profit  on  the  sale  of  the  Dominion 
Power  Transmission  Company  is  ex¬ 
pected  to  approximate  $1,000,000  for 
Power  Corporation.  The  increased 
market  value  of  securities  purchas¬ 
ed  by  the  company  at  comparatively 
low  levels  is  another  factor  th.at  is 
playing  an  important  part  in  the 
continued  successful  management. 

Expansion  Since  1926. 

As  an  index  of  the  continued  ex¬ 
pansion  and  growing  activities  of 
Power  Corporation,  a  comparative 
statement  of  gross  earnings  shows 
an  Increase  from  $324,477  in  1926  to 
$3,312,1{)4  In  1929.  Net  earnings  in¬ 
creased  from  $254,518  to  $2,846,418; 
during  the  same  four  years’  period. 
For  the  current  year,  it  is  conser¬ 
vatively  estimated  that  gro^s  e.arn- 
Ings  will  exceed  $4,000,000,  with  net 
well  over  $3,000,000.  Consistent  re¬ 
ports  of  increased  earnings  of  prac¬ 
tically  all  the  affiliated  conipantes. 
dividend-paying  propositions,  lend 
further  credence  to  the  preliminary 
estimate. 

At  the  present  J^lme  the  corpora¬ 
tion  holds  either  a  controlling  or 
substantial  Interest  in  12  important 
Canadian  utility  companies  having 
many  operating  subsidiaries,  serving 
an  area  of  11,450  square  miles  with 
a  population  in  excess  of  1,500,000. 
Combined  plant  capacity  of  these 
companies  amounts  to  732, 34C  h.p..j 
while  an  additional  232,000  h.p.  isj 
under  development.  Total  ultimate 
capacity  amounts  to  2,030.900  h.p. 

Such  leading  American  utilities  as 
Consolidated  Gas,  Columbia  Gas.  Am¬ 
erican  Telephone  and  Telegraph, 
Commonwealth  and  Southern,  Elec 
trie  Power  and  Light,  National  Pow¬ 
er  and  Light,  Niagara  and  Hudson; 
Canadian  organizations  lacluiling 
Montreal  Power,  Shawlnigan,  Bra¬ 
zilian,  and  Winnipeg  Electric  are 
included  In  Power  Corporation’s 
well  balanced  list  of  securities. 

At  the  present  time,  is  estimat¬ 
ed  that  37,500  shaieholders  will 
benefit  by  the  successful  operation 
of  the  company  and  its  subsidia¬ 
ries. 


Announcement  was  made  locally 
that  a  merger  Involving  ten  mining 
companies  in  which  both  American 
and  Canadian  interests  are  Interest¬ 
ed,  would  be  completed  In  the  next 
day  or  two,  and  will  comprise  the 
merged  Interests  of  five  American 
and  five  Canadian  mines  heaM  by 
the  Trl-Metal  Mines,  Limited,  parent 
company  of  the  group,  whose  stock 
is  listed  on  the  Toronto  Standard 
Stock  and  Mining  Exchange. 

It  is  definitely  known  that  the  Trl- 
Metal  Mines,  Limited,  Aco  Mining 
Company,  Arizona  Lead  &  Copper 
Company,  Le  Nolr  Gold  Mlnees  Cor¬ 
poration  and  Butte-Madlson  Mines 


Interests.  The  names  of  the  five 


itlng  a  considerable  capital, 
ensuring  a  constructive  pro- 


DIVIDEND  NOTICES.  ETC 


IbRaNTO^NERAL'BlUSTS 

CORPORATIOM 


DIVIDEND  NO.  134 
Notice  le  hereby  given  that  a 
dividend  of  three  per  cent. 
(3%)  has  been  declared  upon 
the  paid-up  capital  stock  of 
this  Corporation  for  the  quarter 
ending  June  30tb,  1930,  being 
at  the  rate  of 


TWELVE  PER  CENT.  PER 
ANNUM 

and  that  the  same  will  be  pay¬ 
able  on  and  alter  Wednesday, 
the  second  day  of  July,  1930. 
The  Transfer  Books  of  the  Cor¬ 
poration  wUl  be  closed  from 
Thursday,  the  19th  day  of  June, 
until  Monday,  the  30th  day  of 
June,  both  dates  Inclusive. 

By  order  of  the  Board  of 
Directors. 

W.  O.  WATSON, 

General  Manager. 
Toronto,  Jime  4th,  1930. 


DIVIDEND  NOTICES,  ETC 


DOMINION 


_ _  IBomtnIon 

tCextile  Co. 

ILimitrb 

Notice  of  Common  Stock  Dividend 
^DIVIDEND  of  One  Dollnr  and 


Twenty-Five  Cents  ($1,251  per 
share  has  been  declared  on  the  Common 
Stock  of  DOMINION  TEXTILE 
COMPANY  Limited  for  the  quarter 
ending  June  30th,  1930.  paynbie 

2nd  July.  1930,  to  shareholders  of 
record  June  14th.  1930. 

By  order  of  the  Board. 

JAS.  H.  WEBB, 

Secretary-Treasurer. 
Montreal,  May  13th,  1930. 


DIVIDEND  NOTICES.  ETC 


CANADA  BREAD  COMPANY, 
Limited 

NOTICE  OF  DIVIDENDS 


AiVI.ALGAMATED  ELECTRIC 
CORPORATION  LIMITED 


DIVIDEND  NOTICE 
The  quarterly  dividend  of  l',i% 
on  the  PREFERRED  STOCi:  of 
the  AMALGAMATED  EI.ECTRIC 
CORPORATION  LIMITED  has 
been  declared,  payable  the  15th 
day  of  July.  1930.  to  shareholders 
of  record  as  of  ths  27th  day  of 
June,  1930. 

By  Order  of  the  Board, 

OBOBOB  NICOL, 

Secretary-Treasurer. 

Montreal,  Que. 

June  4th,  1930. 


Son  LTe  Assurance  Company 
of  Canada 

Head  Office:  Montreal 


STOCK  TRANSFER  DEPARTMENT. 


Carl  S.  Flanders,  president  of  the 


Notice  Is  hereby  given  that  the 
Stock  'fransfer  books  of  the  Com¬ 
pany  will  be  closed  from  the  16th  to 
the  30th  of  June,  both  dates  Inclu¬ 
sive,  for  the  preparation  of  the  divi¬ 
dend  to  become  due  and  payable  on 
the  1st  day  of  July,  1930,  to  share¬ 
holders  of  record  at  the  close  of 
business  on  June  14th,  1930. 

By  Order  of  the  Board, 

H.  W.  K.  HALE, 

Secretary. 


First  Preference  Shares. 

Notice  Is  hereby  given  that  a  quar¬ 
terly  dividend  of  1%%  has  been  de¬ 
clared  on  the  First  Preference  ©hares 
of  the  Company,  payable  July  2nd. 
1930  to  shareholders  of  record  June 
14th,  1930. 

The  transfer  books  of  the  Company 
will  be  closed  from  June  16th  to 
30th,  1930  both  days  Inclusive. 


UNDER  THE  MANAGEMENT  OF  > 
Power  r.ORPORAnON  or  rbWAPA  I 


Class  “B”  Preference  Shores. 

Notice  Is  hereby  given  that  a  quar-  ] 
terly  dividend  of  1®4%  has  been  de¬ 
clared  on  the  Class  "B”  Preference 
shares  of  the  Company,  payable  July 
2nd,  1930  to  shareholders  of  record 
June  14th.  1930. 

The  transfer  books  of  the  Company 
will  be  closed  from  June  16th  to 
30th,  1930  both  days  Inclusive- 


SOUTHERN 

CANADA 


POWER  COMPANY 

LIMITED 


A  DIVIDEND  of  one  and  one-half  per  cent 
(1  on  the  PREFERRED  STOCK  OF 


on  the  PREFERRED  SI 
SOUTHERN  CANADA  POWER  COMPANY 
LIMITED  has  been  declared  for  the  quarter 
ending  June  30th.  1930,  payable  July  ISth 
1930,  to  ahareholders  of  record  June  20tJ>,  1930 


By  order  of  the  Board. 


Vcastreal.  May  30th.  1930 


L.C.  HASKELL. 

Secretarr. 


ly  responsible  for  this  merger.  Re¬ 
cognized  In  the  United  States  as  an 
authority  on  financial  matters,  Mr. 
Flanders  has  been  actively  engaged 
in  the  mining  industry.  It  was  on  a 
through  Quebec,  Ontario  and 
the  Maritime  Provinces,  In  company 
with  C.  C.  Desaulniers,  president  of 
the  Tri-Metal  Mines,  Limited,  that 
he  became  impressed  with  the  vast 
possibilities  In  the  Dominion.  The 
merger  is  a  direct  result  of  his  in¬ 
vestigations  of  the  opportunities 
awaiting  a  soundly  financed  mining 
corporation,  particularly  well-placed 
as  regards  future  development  of  ] 
properties  on  hand.  Mr.  Flanders 
graduate  f/om  Yale,  Class  ’07. 
He  was  actively  engaged  with  A.E.F. 
In  the  intelligence  department  dur¬ 
ing  the  world  war  and  left  the  ser¬ 
vice  with  the  rank  of  major. 


The  Montreal  City  & 

District  Savings  Bank 


By  order  of  the  Board, 

W.  S.  ANTLIFF. 

Secretary 

Toronto,  June  7th,  1930. 


DIVIDEND  NOTICE. 

A  dividend  of  three  dollars  per 
share,  for  the  current  quarter,  to¬ 
gether  with  a  bonus  of  one  dollar 
per  share  on  the  paid-up  Capital 
Stock  of  this  Bank,  have  been  de¬ 
clared  and  the  same  will  be  payable 
on  and  after  Wednesday,  the  second 
day  of  July  next,  to  ahareholders  of  j 
record  Saturday,  the  fourteenth  day 
of  June  next,  at  noon. 

By  order  of  the  Board. 

T.  TAGGART  SMYTH. 

General  Manager. 
Montreal,  May  26th,  1930. 


SUPERTEST  PETROLEUM 
CORPORATION,  LIMITED 


NOTICE  OF  DIVIDENDS. 


The  Sherwin-Wiliiams  Company 
of  Canada,  Limited 


Daily  Output  to  7500  Tires 


Toronto  Bnreau  The  Financial  Tin 

Toronto.  —  Following  the  recent 
step-up  in  production  schedule  of 
Goodj-ear  Tire  and  Rubber  Company 
of  Canada,  the  company  has  attained 
a  daily  output  of  7,500  tires  and  the 
same  number  of  tubes. 

During  the  flush  season  last  year 
an  output  dally  of  over  9,000  tires 
was  reached,  but  later  In  the  year 
production  dropped  to  less  than  5,- 
000  tires  dally. 

In  establishing  a  dally  output  of 
7,500  tires  this  season,  it  is  believed 
that  the  company  will  be  able  to 
maintain  that  basis  during  the  en¬ 
tire  year.  Profits  on  current  produc¬ 
tion  are  understood  to  be  quite  sat¬ 
isfactory. 

The  cotton  plant  of  the  company 
at  St.  Hyacinthe,  the  100%  extension 
to  which  was  opened  formally  last 
week-end,  is  capable  of  supplying 
cotton  fabric  7,000  tires  dally.  Hence 
most  of  the  company’s  fabric  re¬ 
quirements  this  year  will  be  sup¬ 
plied  by  Its  wholly  owned  subsidi¬ 
ary. 


Notice  is  hereby  given  that  the 
seventy-sixth  quarterly  dividend  of 
one  and  three-quarters  per  cent. 
(1?4%),  being  at  the  rate  of  seven 
per  cent.  (7%)  per  annum  for  the 
quarter  ending  May  31st,  1930,  on 
the  Preferred  stock  of  the  Company 
has  been  declared  payable  to  share¬ 
holders  of  record  the  14th  day  of 
June,  1930,  and  cheques  vill  be 
mailed  June  30th,  1930. 

Books  not  closed. 

By  order  of  the  Board. 

D.  A.  WHI'TTAKER. 

Vice-Pres.  and  Sec.’y-Treas. 
Montreal,  Que. 

June  3rd,  1930. 


“A”  pni'.i'EnnED 

A  quarterly  dividend  nt  the  rate  of 
7%  per  annum,  on  the  Class  Pre- 
'ferred  Stock  of  this  Coipor-ition.  f  ir 
the  quarter  ending  June  30th.  1930, 
ha.s  been  declared,  payable  July  1st. 
1930,  to  Shareholders  on  record  at  the 
close  of  business  on  June  1  Uh.  1930. 

PnEFERRED. 

A  quarterly  dividend  nt  the  rate  of 
6%  per  annum,  on  the  Class  "B”  Pre¬ 
ferred  Stock  of  this  Corporation,  for 
the  quarter  ending  June  30th.  1930, 
has  been  declared,  payable  July  1st. 
1930.  to  Shareholders  on  record  at  the 
close  of  business  on  June  14th.  1930. 
COMMON  AND  ORDINARY  SHARES. 

The  Board  of  Directors  has  de¬ 
clared  a  quarterly  dividend  of  20c 
per  share  on  the  Common  and  Or¬ 
dinary  Stock  of  this  Corporation  for 
the  quarter  ending  June  SOth,  1930, 
payable  July  1st,  1930.  to  Sharehold¬ 
ers  of  record  at  the  close  of  business 
on  June  14th.  1930. 

By  Order  of  the  Board. 

JAMES  D.  GOOD, 

Secretary-Treasurer. 
London.  Ontario,  June  2nd,  1930. 


PowFR  (Corporation  or  r,ANADA 
LiMin.1* 


Second  Preferred  Dividend  No.  15 


dividend  of  one  and  one-half 
cent  (75  cents  per  share)  being  at  the 
rate  of  6%  per  annum,  hat  been 
declared  on  the  6%  Non-Camulatire 
Participating  Prefenrd  Stock  of  Power 
Corporation  of  Canada.  Limited,  for 
the  quarter  ending  June  30th,  1930. 
payable  July  15th.  1930.  to  tharehold* 
em  of  record  at  the  cloae  of  butincaa 
June  30th,  1930. 

By  order  of  the  Board, 

L.  C.  HASKELL.  Secretary. 
Montreal,  May  30th,  1930. 


Provincial  Paper  Limited 


The  Sherwin-Williams  Company 
of  Canada,  Limited 


AUSTRALIAN  TRADE  HIGHER. 

Ottawa. —  The  value  of  the  goods 
the  produce  or  manufacture  of  Can¬ 
ada  imported  Into  Australia  during 
the  fiscal  year  1928-29  is  given  at 
£4,871,643,  or  ■$23,676,185,  showing 
an  increase  in  comparison  with  the, 
previous  year  of  $5,743,666,  writes]  June  3rd,  1936. 
D.  H.  Ross,  Ca.nadian  Trade  Com¬ 
missioner,  In  Melbourne,  in  the  Com¬ 
mercial  Intelligence  Journal. 


Notice  is  hereby  given  that  the 
thirty-ninth  quarterly  dividend  of 
forty  cents  jier  share,  plus  a  bonus 
or  five  cents  per  share,  on  the 
No  Par  Value  Ordinary  stock  of 
the  Company  for  quarter  ending  May 
31st,  1930,  has  been  declared  pay¬ 
able  to  shareholders  of  record  the 
14th  day  of  June,  1930,  and  cheques 
will  be  mailed  June  30th,  1930. 

Books  not  closed. 

By  order  of  the  Board. 

D.  A.  ■WHITTAKER, 
Vice-Pres.  and  Sec.’y-Treas 
Montreal,  Que. 


Notice  is  hereby  given  that  Re¬ 
gular  Quarterly  Dividend  of  1%%  on 
Preferred  Stock  has  been  declared 
by  PROVINCIAL  PAPER  LIMITED, 
payable  July  2nd,  1930,  to  share¬ 
holders  of  record  as  at  close  of  busi¬ 
ness  June  15th,  1930. 

(Signed)  W.  S.  BARBER, 

Secretary-Treasurer. 
TORONTO,  June  6,  1930 


NORANDA  MINES,  LIMITED 


Barcelona  Tracbon,  Light  & 
Power  Company,  Limited 


(Incorporated  andcr  the  laws  of 
Canada) 


NOTICE  OF  PAYMENT  OF 
DIVIDEND 


NOTICE  IS  HEREBY  GIVEN  that 
the  Bo.ird  of  Dlrecto-s  have  declar¬ 
ed  a  dividend  of  fifty  cents  ($0.50) 
per  share  on  the  Ordinary  Shares  of 
No  Par  Value  of  the  Company  pay¬ 
able  on  the  3nth  June.  1930.  to  all 
shareholders  of  record  at  the  close  of 
business  on  the  20th  June,  1930. 


The  dividend  now  declared  is  the 
first  since  the  unification  of  the 
share  capital  and  In  future  the  Board 
proposes  to  make  a  payment  on  ac¬ 
count  of  dividend  (provided  the  sit¬ 
uation  of  the  Company  justifies  it) 
every  fo>ir  months,  namely,  in  Feb¬ 
ruary,  Juno  and  October  In  each 
year. 


DATED  at  Toronto.  Canada,  10th 
June,  1930. 

R.  H.  MERRY, 

Secretary. 


NOTE; 

The  Transfer  Agents  of  the  Com¬ 
pany  are  National  Trust  Company, 
I,in\ited.  Toronto.  Canada. 


The  I.ondon  Agents  of  the  Company 
are  Canadian  &  General  Finane* 
Company,  lylmltod,  3,  London  Wall 
Buildings,  lyondon,  E.C.  2. 


FREE  FOR 
THE  ASKING 


Retorn  this  “ad**  with  your  ad. 
dress  and  we  will  send  yon  a  free 
copy  of  our  “Sound  Invectment 
Rules**  and  also  the  latest  issue  of 
The  Financial  World  which,  besides 
other  important  information,  wOl 
contain  several  complete  analytes 
of  attractive  dividend  etoeb  with 
good  profit  i>08sibilities. 


BRITISH  COLUMBIA  POWER 
CORPORATION,  LIMITED 

DIVIDEND  No.  8 

l^OTICE  is  hereby  given  that  a  dividend 
of  50c  Dcr  Share  on  Class  **A'*  Shares  has 


of  50c  per  Share  on  Class  **A'*  Shares  has 
been  declared  for  the  period  ending  June 
30th,  1930,  to  Shareholders  as  of  record  at 
that  date  and  that  same  will  be  payable  by 


the  Montreal  Trust  Company  at  its  ofEce  in 
Montreal,  on  July  ISth,  1930. 

By  Order  of  the  Board, 

ERNEST  ROGERS 
Vancouver,  B.C.,  Secretary. 

June  6th,  1930. 


DIVIDEND  NOTICE. 

Nofice  is  hereby  given  that  a 
quarterly  dividend  of  50c  per  share 
has  been  declared  by  tbe  Directors 
of  the  Company,  payable  July  2nd, 
1930,  to  shareholders  of  record  at 
12  o’clock  noon,  (daylight  saving 
time),  June  14th,  1930. 

By  Order  of  the  Board. 

T.  N.  HAY. 

Secretary-Treasurer. 
Toronto,  June  7th,  1930. 


BENSON  &  HEDGES  (CANADA) 

LDIITED. 


Western  Grocers  Limited 


DIVIDEND  NO.  16. 

’The  regular  1^4%  quarterly  divi¬ 
dend  on  the  7%  Preferred  Itock  of 
this  Company,  has  been  declared  for 
the  quarter  ending  June  30th,  1930, 
payable  on  July  2iid.  1930,  to  Share¬ 
holders  of  record  at  the  close  of 
business  on  Juno  20th,  1930. 

By  order  of  the  Board. 

W.  H.  THOMSON. 

Treasurer, 

Montreal,  June  7th,  1930. 


NOTICE  OF  DITIDEND. 


^FINANCIAL  WORLD 

Amtrica’t  ImvalmaU  Weekly — Pounded  IMi 
Louis  Gnentliet.  Publiihw 
SS-'If  Park  Place  New  York 


ASCH  LIMITED 


Hunt’s  May  Sales  Are 
$1,121  Over  1929  Figures 

Toronto.  —  Sales  of  Hunt’s,  Lim¬ 
ited,  the  confectionery  and  tea-room 
chain  store  system,  were  $102,780  for 
the  month  of  May,  an  Increase  of 
$1,121  over  May  1929  This  business 
is  resisting  the  depression  as  Hunt’s 
has  shown  Increases  every  year  over 
the  preceding  year  since  the  business 
was  founded  twenty-five  years  ago. 
With  the  advent  of  hot  weather  sea¬ 
sonal  falling  off  in  candy  sales  is 
counter-balanced  by  increased  ice¬ 
cream  sales. 

The  new  store  which  has  just  been 
opened  on  Bloor  St.  at  Spadina  Ave. 
is  reported  to  be  doing  an  excep¬ 
tionally  large  business. 


DITIDEND  NOTICE. 


The  Canadian  Converters’ 
Company,  Limited 


A  Dividend  of  One  and  one- 
quarter  per  cent.,  (1M%)  has  been 
declared  on  the  Capital  Stock  of  this 
Company,  for  the  quarter  ending 
31st  July,  1930,  payable  on  August 
15th,  1930,  to  Shareholders  of  rec¬ 
ord,  at  the  close  of  business,  31st 
July,  1930. 

By  order  of  the  Board. 

THOS.  M.  BARRINGTON.  F.C.I.S. 

Secretary-Treasurer. 
Montreal,  11th  June,  1930. 


HONEY  DEW,  LIMITED 


DIVIDEND  NOTICE. 


DIVIDEND  NOTICE. 

A  Dividend  of  one  and  three-quar¬ 
ters  per  cent.  (1%%)  on  the  Prefer¬ 
red  Stock  of  ASCH  LIMITED  ha.<i 
been  declared  for  the  quarter  ending 
May. 31st,  1930.  payable  on  June  15th. 
1930,  to  shareholders  of  record  May 
31st.  1930. 

By  order  of  the  Board  of  Directors. 

D.  TULLOCH. 

Secretary-Treasurer. 


A  dividend  of  one  and  three-quar¬ 
ters  per  cent.  (1-T4%)  on  the 
Preference  Stock  of  Western  Gro-  i 
cers.  Limited,  has  been  declared  for 
the  quarter  ending  June  30th,  i 
1930,  payable  July  15th,  1930,  to 
shareholders  of  record  Juno  20th, 
1930.  I 

By  order  of  the  Board,  | 

W.  P.  RILEY,  I 

President. 

Winnipeg,  Juno  5th,  1930.  ] 


Pni'FF.IlRXrF,  IlIVIDEND  NO.  8. 

A  dividend  of  1=^1  rj  for  the  three 
mnntli.s  ending  June  30.  1930,  has 
l>een  declar''d  on  nil  the  Issued  Pre¬ 
ference  Shares  of  the  Company,  pay¬ 
able  July  l.st,  1030,  to  shareholders 
of  record  a.s  nt  tlio  close  of  busln-es.s 
June  If.th.  1930. 

l!y  Order  of  the  Board. 

K.  R.  GIL.LEI.-V.N’’.  Secretarj'. 


itibi  Power  &  Paper  Co. 

LEttITED. 


DITIDEND  NOTICE. 


The  Alberta  Pacific  Grain 

Company  Limited. 


Preferred  Stock  Dividend  No.  16. 

A  dividend  of  1?4%  upon  the  7% 
Cumulative  Redeemable  Preferred 
Stock  of  the  Company,  for  the  three 
months  ending  June  30th.  1930,  will 
be  paid  July  2nd.  1930.  to  sharehold¬ 
ers  of  record  at  the  close  of  business 
June  14tfa,  1930. 


CECIL  L.AMONT. 

Secretary. 


Notice  Is  hereby  given  that  a  quar¬ 
terly  dividend  of  One  and  three- 
quarters  per  cent,  has  been  declared 
on  the  Seven  Per  Cent.  Cumulative 
Preferred  Stock  of  .Abitihi  Po'.vrr  X- 
Paper  Company  Limited,  payablo  the 
2nd  day  of  July,  1930,  to  sharehold¬ 
ers  of  reixird  at  the  close  ot  busi¬ 
ness  the  20th  day  of  June,  1930. 

By  Order  of  the  Board. 

T.  BROADHURST, 

Secretary. 


niVIUEM)  NOTICE. 

The  British  American  Oil  Company, 
Limited. 


Ottawa  Light  Heat  &  Power 

COMPANY,  LIMITED. 


QUEBEC  POWER  COMPANY 


Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  $1.75  per  share  has 
been  declared  on  the  Class  "A”  Cu¬ 
mulative  Redeemable  Preference 
Shares  of  Honey  Dew,  Limited,  pay¬ 
able  on  the  2nd  day  of  July.  1930.  to 
shareholders  of  record  the  13th  day 
of  June,  1930. 


By  Order  of  tbe  Board. 


ERIC  a  LINT>SAT. 

-  Secretary. 


DIVIDENDS. 

Notice  Is  hereby  given  that  the] 
usual  dividends  have  been  declared  { 
for  quarter  ending  June  30th.  1930. 
payable  to  Shareholders  of  record  1 
June  20th.  ns  follow.^: — 

PREFERKED  STOCK!  1%%,  (being  I 
at  the  rate  of  6)4%  per  annum),  pay¬ 
able  .Tilly  1st.  1930. 

COMMON  STOCK!  1)4%,  (being  at  I 
the  rate  of  6%  per  annum),  payable 
June  30th.  1930. 

The  transfer  books  will  not  be  | 
closed. 

By  Order. 

P.'  W.  FEE,  9ec’y-Treaa 
OTTAWA.  June  llth,  1930. 


NOTICE  IS  •'lEREBY  given  that  a 
dividend  of  sixty-two  and  one-half 
cents  (.62*^0)  per  share  has  been  de¬ 
clared  on  the  no  par  value  common 
shares  of  the  Company  for  the  quar¬ 
ter  ending  June  30th,  payablo  July 
15th,  to  shareholders  of  record 
June  27th,  1930. 

By  Order  ot  the  Board, 

JAMES  WILSON, 

Secretary. 

Montreal,  June  6,  1930. 


NVjtice  Is  hereby  given  that  a  dividend 
of  Twenty  Cents  (20c)  per  share  has  been 
declared  on  the  new  (1030  issue)  No  Par 
Value  stock  of  the  Company  for  the 
second  quarter  of  1030  on  the  Paid-up 
Capital  stock.  The  above  dividend  is  pay* 
at)le  July  2nd.  1930.  to  Shareholders  of  rec¬ 
ord  at  the  close  of  business  on  the  14th 
day  of  June.  1030.  Transfer  book*  will  be 
clo.scd  from  the  16th  to  the  30th  of  June, 
both  days  Inclusive. 

Share  Warrant  Holders  will  present 
Coupons.  Serial  No.  1.  of  the  1930  issue  to 
The  Royal  Hank  of  Canada,  68  William 
Street,  New  York  City,  or  to  The  Royal 
Hank  of  Canada.  Toronto,  Ontario,  on  or 
after  July  2nd,  1930. 

Shareholders  who  have  not  yet  exchang¬ 
ed  their  old  shaces  for  the  1930  Issue  will 
plea.se  do  so  immediately  in  order  to  avoid 
confusion. 

By  order  of  the  board. 

P.  W.  BINN8, 

SeerKary. 

Dated  at  Toronto,  June  10th,  1930. 


Blue  Ribbon  Corporation 
limited 

Toronto,  Canada. 

Notice  Is  hereby  given  that  an 
initial  quarterly  dividenil  of  fifty 
cents  per  share  on  tho  paid-up  com¬ 
mon  capital  stock  of  tho  Company 
has  been  declared  payable  Wednes¬ 
day.  the  2nd  day  of  July,  1930,  to 
shareholders  of  record  at  the  close  of 
business  on  the  15th  day  of  June, 
1930. 

By  order  of  the  Board. 

J.  C.  JAMIESON. 

Secretary. 

Toronto,  June  6th,  1930.  I 
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Why 

British  Columbia? 


Because: 


British  Colomlda  to-day  is  rlbrajit  rrlth  Froi^ss,  allre 
\  with  Industrial  Derelopment. 

Her  mild  winters  permit  of  her  actirlties  beln^  carried  on 
;  :  without  cessation. 

;;  Her  ports  are  open  the  rmr  aronnd. 

British  Colnmbia  leads  in  per  capita  production. 

'  British  Colnmbia  is  Canada’s  largest  producer  of  timber, 
fish,  sine,  copper,  lead  and  silrer. 

*  Is  second  for  gold,  and  in  per  c^ita  income. 

,  ^  ■  Is  third  in  the  TOlnme  of  her  mannfactnree. 

British  Colombia’s  tonrist  traffic  is  immense,  and  Increases 
year  by  year. 

British  Colnmbia  is  noted  for  the  snarity  of  its  climate, 
which  makes  it  ideal  for  the  home>seeker,  and  for  the 
mired  and  dairy  fanner. 

Get  the  Facts  on  British  Colombia.  The  official  sources  of 
Information  are  at  yonr  senrlce. 

Bureau  of  Provincial  Information, 

Victoria,  B.C. 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buii.dinq 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 
Phone:  PLateau  0131 


SUMMER  INJPUr  ESKS 

U/ESY 

TCTHE 

CANADIAN  DDCiCICS 
AND  THE  PAamC 
CDAST 


):  Nomin^0et 

1  O  Vancouver,  Victoria,  Seattle,  Port*; 
land  and  return,  $132.30. 

BanC  and  return,  reached  only  via  Can*; 
adian  Pacific,  $110.55.  i 

In  effect  June  itt 

Lake  Louise  and  return,  reached  only  via 
Canadian  Pacific  $112.t5. 

Return  Limit  October  31st.  Stop*over, 
allowed. 

Let  us  arrange  your  itinerary. 
Illustrated  literature  will  be  { 
gladly  furnished  by 

Mimlrnl  COv  TitkU  OJKee,  tOt  St  J^me$  Stmt  Wnt 
iHArbour  Uptown  Tidut  OjUt.  Dmtinton  Sf. 

Bldt  tUAratua*  Ittt);  or  Wimiior.  Platt  Vipor,  Uilt 
End,  WttImouHt  and  Uontrtal  IVut  tlaiiont. 


CANADIAN  PACIFIC 


BE  PROUD  TO  SERVE:— 


LONDON 


Distilled  to  please  partienlar  lasted 

A  product  of  a  superior  process  of 
distillation;  the  connoisseur's  choice 
and  the  safest  index  to  quality. 

Sd  01.  •  •  $2,50  40  01.  •  •  $8.7$ 


MELCHERS  DISTILLERIES  LIMITED 

Distillers  since  1898. 

Head  Officet  DIstilleriMi 

Hoatreal,  Qne.  Berthierville,  Qne. 


I  Saw  It  In 

Hht  financial  Himes 


Black  &  Armstrone 

(Successors  to  Robinson  dt 
Blsek.) 

REAl.  BSTATB  VALVATIOIVS, 
RENTALS. 

Farm  Lanes.  MorSaaaaa  asiS 
Insnranea 

too  STAIvniRD  BANK  BLDO. 
WlNKira(L 


.  .  K 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


PEACE  RIVER  TO 
HAVE  25  P.C.  GAIN 


High  Winds  Adverse  Feature  of 
Auspicious  Early  Season  Outlook 


OSLER,  HAMMOND  &  NANTON 

LIMITED 

STOCKS  AND  BONDS 

I  Winnipeg 


’‘Fall  rye 


seems  to  be 


I  ^  '”*’7  small  percentage  of  seed-  favorable  conditions  follow,  la  aN 

MADIfCTAPIIi  I’PflP  especially  of  barley,  baa  still  to  most  unbelievable.  What  such  fields 
ITI/llllililnDLu  vllvl  be  completed  In  Manitoba.  On  the  now  need  is  a  warm  rain  and  a  ces- 

I  _  whole  the  seedbed  has  been  In  ex-  satlon  of  spring  gales.  A  large  part 

I  r'-..  ,«L  ;  cellent  condition,  this  being  espe-  of  the  country,  of  course,  did  not 

Indirahons  of  Rapid  Growth  in  clally  true  of  the  area  sown  In  the  suffer  materially.  The  amount  of 

Wheat  Harvest  of  North*  early  season,  according  to  a  crop  moisture  down  In  the  soil  Is  fairly 

ern  Area  report  issued  by  the  Manitoba  de*  satisfactory. 

_ _  partment  of  agriculture.  "F’all  rye  acreage  seems  to  be 

SFF  RDir-LiT  FI  m  IDF  "The  frequent  rains  during  the  quite  light  this  year,  but  the  crop  is  1 

ou:.  OKiLini  ruiUKH  tjjree  weeks  of  May  were  very  in  good  condition.  | 

,,  - -  advantageous,"  the  report  states.  "Sweet  clover  did  not  make  a  very; 

tonconver  Bureau  The  Finanriai  Times  ^gather  during  most  Of  good  catch  last  year  oh  account  of; 

\  ancouver.  —  Reports  from  the  May  retarded  growth  decidedly  and  the  drouth.  What  there  Is.  however. 

Peace  River  country  Indicate  that  the  frequent  night  frosts  nipped  seems  to  have  wintered  pretty  well 

there  will  be  cn  increase  of  at  vegetation  to  some  extent  The  and  is  beginning  to  stretch  up  ra- 

least  25  per  cent,  in  the  marketable  frost,  however,  while  damaging  to  ther  quickly. 

grain  crop  in  that  section  thi::  year,  gardens,  did  not  seriously  affect  the  "From  the  Dominion  entomologi- 
This  figure  Is  Indicated  by  the  grain  crops,  though  it  did  sot  them  cal  station  at  Treesbank  comes  the  1 1 


SEE  BRIGHT  FUTURE 


W.  F.  IRWIN  CO.  LIMITED 

Members 

Tancouver  Stock  Ezebange,  Calgary  Stock  Ezchanga 

BlontrenI  Cons.  Mining  A  Oil  Bzchange. 

Winnipeg  Stock  Exchange. 

Winnipeg  Grain  Exchange.  fc  j  *  ? 

COnRESPONDENCE  SOLICITED  ON  WESTERN 
CANADIAN  SECURITIES 

BT2  Howe  St.,  118  Seventh  Ave,  W. 

VANCOUVER,  B.C.  CALGARY,  ALTA. 

Our  Own  Leased  Private  Wire  Connects  These  Offices. 


I  amount  of  acreage  sown  In  wheat  back  In  some  spots.  Statement  that  cutworms  in  their 

and  the  crop  prediction  of  W.  D.  “The  most  dlsastroua  feature  of  partially  grown  condition  seem  to 
Albright,  superintendent  of  the  Do-  ^he  -weather  has  been  the  high  be  quite  numerous,  and  these  are 
minion  Experimental  Farm  at  Beav-  winds,  especially  during  the  past  still  to  be  watched  for. 
criodge.  week.  Saturday  and  Sunday  last  "Animals  e|;arted  the  spring  in 

The  wheat  harvest  of  the  Peace  brought  particularly  strong  winds  rather  thin  condition,  but  should 

River  country  Is  destined  lo  Increase  the  damage  to  vegetation  on  the  thrive  on  the  June  grass, 

rapidly  during  the  next  few  years,  sandier  lands  was  quite  marked.  "The  amount  of  creamery  butter 
as  It  has  in  the  recent  past,  accord-  jbe  measure  of  ultimate  damage  produced  during  1930  has  month  by, 
Ing  lo  all  authorities.  In  1926  the  this  cause,  however,  Is  always  month  consistently  shown  an  in- 

Canadian  National  official  report  yp^y  difficult  to  forecast,  a*  the  ral-  crease  over  the  amount  made  in 

was  that  300.000  bushels  of  wheat  lyjng  power  of  a  "drifted"  crop.  If  1929."  i 

had  been  grown  In  the  Peace  River  ' 
block  south  of  the  river  itself.  I,asf 
year  the  production  In  the  same  ter¬ 
ritory  was  a  million  bushels  and  at 
the  rate  of  seeding  It  would  not  be 
surprising  If  this  figure  was  doubled 
this  year. 

According  to  Mr.  Albright,  the  -  I.— .  .  ^  ; - 17,.  ,  n  •  I 

present  generation  will  see  20,000,-  Drop  From  £427,567  to  £137,-  This  in  Connection  With  Project-  j 
000  acres  under  cultivation  In  the  811  in  1930 — Attributed  Railway  From  Stewart  j 

to  Wheat  Situation  to  Fort  Grahame  | 


HUDSON  BAY  CO.  SMELTERS  MOVES 
PROFITS  DECLINE  CLOSELY  WATCHED 


000  acres  under  cultivation  In  the 
Peace  River  area.  If  an  average 
of  ten  bushels  per  acre  of  grain  Is 
marketed — -and  this  Is  a  conserva¬ 
tive  estimate,  making  allowance  for 
mixed  farming— (then  some  200,000,- 


TVnnnlpeg,— Net  profit  of  the  Hud-  Vaaeawrer  B^rean  Tke  Flnanelal  Time.  | 
son’s  Bay  Company,  Limited,  from  Vancouver.  —  Movements  of  the 


000  bushels  of  grain  will  be  shipped  trading,  fell  from  £427,667  In  1929.  Consolidated  ^Dnlng  &  Smelting 
out.  to  £137,811  In  1930,  according  to  Company  In  the  Omlneca  district  of 

From  the  British  Columbia  side  the  report  and  annual  accounts  of  British  Columbia  are  being  closely 
more  than  2,000,000  bushels  of  grain  the  company  for  the  year  ended  May  watched  by  mining  men,  especially 
may  have  to  be  transported  to  mar-  31.  Decline  of  Ibe  wbeat.  market,  ^n  connection  with,  .the  pro.lected 
ket  this  fall.  Last  year  nearly  200  depriving  the  western  farmer  of  railway  from  Stewart  to  Fort  Gra- 
triicks  were  used  for  several  weeks  ready  cash,  and  an  unprecedented  . 

houling  out  grain,  some  of  them  fall  in  the  values  of  furs  In  the  Oc-  While  there  Is  nothing  new  in  the 
Tuaklng  a  round  trip  of  200  miles.  If  tober  sales  were  quoted  as  reasons  /I  Con- 

the  Northern  Alberta  Railway  for  the  decreased  profits.  solidated  has  obt^ned  several  leases 

reaches  Pouce  Coupe  with  steel  In  It  Is  announced  that  the  annual  pu  mining  property  on  g lata  Creek 
time  for  the  1930  crop  there  will  be  report  will  be  submitted  to  the  pro-  j  auf  ,  ^  * 

a  big  saving  in  costs  to  the  farmer,  prietors  June  27.  Distribution  of  7*4  a  *  i  be  the 

• - -  per  cent.,  on  which  Income  tax  is  extensive  operations  this 

xvfw/vimiikmv  payable,  in  respect  of  the  re- 

WPCTFPN  AF  RPPTA  ‘he  land  department  is  re-  being  sought  In  that  district  by 

Tiuulljllil  nLDljilllA  commended.  Interim  distribution  of 

I  IkTirrrTT  per  cent,  was  paid  on  ordinary  tethers  of  Vanderhoof 

AfTFAN  PFI77FFNC  -"hares  m  JanW.  and  a  further  ^nd  their  associates  have  a  number 
At  null  IULLLUIU  distribution  of  2i/per  cent.,  less  in-  ^  v"  ^ermaMen  Creek 

_ _  come  Ux.  is  now  recommended.  they  have  machinery  wUch 

Geologute  Believe  Well  Would  cuUy.\fter  Lk.g  twryearTon  the 


Geologists  Believe  Well  Would 
Be  Commenaal  Producer  if 
Shot  From  Limestone 


and  paying  the  dividend,  balances 
carried  forward  sire:  In  respect  of 


This  is  an  old  section  now 


Calsary  Boreau  The  Flnaarlal  Time*  against  £161,000  last  year, 

Calgary.  —  The  Western  Alberta  — - - - - 

well,  exploring  the  southern  High-  |f  s  n  17Af  f  1UP 

wood  area.  Is  puzzling  geologists.  ||A\  |c||.  V|||  IIMm 

Operators  believe  that  it  would  be  a  aHaw  UlU  f  viiwlfllJ 
commercial  producer  of  crude  oil  /Xfs  Ilf  AlklF  AM  11 1  ETA 

from  the  limestone  if  the  well  was  M|*  Hnj  H^R|U 

Operators  are  still  undecided,  how-  "-t  vA-.  — — 


land  £7,200  against  £47,600  last  °Ottel-sor  who  bks  been 

year:  and  £1,470  In  respect  of  trade  ,  0***’^*°°’  has  been 

nnn  1--.  lu  the  Manson  Creek  section  for  a 


ever,  whether  an  explosive  will  be  Vulcan^ 
discharged  In  the  hole  or  drilling  Said  to 
will  be  continued  on  the  hope  that 
a  more  prolific  crude  zone  will  be  / 

struck  In  the  lime. 


J _  number  of  years.  Is  expected  to 

work  all  -season  on  Manson  Creek 
lan  leases  held  by  himself  and  associ- 

flc 

Robert  H.  Fleming  of  Seattle  Is 
II A  Mm  this.  The  Manson 

tlnPIl/  section  has  seen  placer  min¬ 

ing  since  1868  and  had  a  real  boom 
In,  the  early  -seventies  of  last  cen- 
Buainess  tury.  The  new  road  being  built  from 
Knies  as  Great  St.  James  to  Manson  Creek  will 

,  Y  Impetus  to  Its  revival.  This 

^  road  programme  was  inaugurated 

last  summer  by  Hon.  W.  A.  McKen- 


Erperiments  of  the  next  several  Vaacovxer  Biirea«TheFi«»«etalTime«  jjle,  minister  of  mines,  who  made  a 
days  will  probably  dictate  the  future  Vancouver, —  Volume  of  -business  personal  Inspection  of  It  In  Septem- 
course.  If  the  well  were  "shot"  on  hand  at  present  with  the  Vulcan  ber.  It  is  being  pushed  ahead  es 

now,  it  Is  thought,  further  drilling  Engineering  Works  here  Is  15  times  rapidly  as  possible  and  will  be  one 

might  be  precluded  by  the  fractur-  as  great  as  at  the 'corresponding  pe-  of  the  most  important  road-bulldlng 

Ing  of  formation.  riod  last  year,  company  officials  operations  In  the  province  this  year. 


Ing  of  formation.  riod  last  year,  company  officials  operations  In  the  province  this  year. 

At  present  operators  are  proceed-  state.  Not  far  from  this  new  road  are 

!  ing  to  ball  the  well  of  water  and  This  company  has  been  fortunate  leases  on  Robinson  Creek,  In  the  Na- 
crude  oil.  Considerable  fluid  used  In  obtaining  several  Important  or-  tlon  River  section,  held  fey  <3oorge 
for  drilling  has  accumulated  In  the  ders  for  equipment  and  general  con-  Snell  of  Vanderhoof  and  associates. 
700  feet  of  limestone,  and  it  will  be  structlon,  such  as  the  Powell  River  They  Intend  aggressive  mining  this 
necessary  to  remove  this  before  any  water  power  expansion  contract  at  year. 

accurate  estimate  of  oil  migration  liOls  River  and  the  Consolidated  Many  Individual  prospectors  -will 
can  bo  established.  Since  balling  Mining  &  Smelting  fertilizer  plant  go  Into  the  northern  parts  of  the 


started,  more  than  a  week  ago,  wa-  job  at  Trail.  mining  division  In  addition  to  those 

ter  has  decrea.sed  from  a  recovery  The  Vulcan  Engineering  Works  of  the  Consolidated  company.  The 
rate  of  eight  gallons  an  hour  to  six  last  spring  purchased  the  ‘bualnes  chief  routes  used  are  the  Summit 

gallons  an  hour,  and  during  the  pro-  of  the  Vulcan  Iron  Works,  Ltd.,  and  Lake-Flnlay  River  route  from  Prince 

cess  oil  has  appeared  to  be  fraction-  is  now  equipped  to  manufacture  a  George,  the  Stuart  and  Takla  Lake 

ally  Increasing.  wide  range  of  steel  and  Iron  prod-  water  system  ,trom  Fort  St.  James, 


ally  Increasing.  wide 

Experts  regard  the  development  nets, 
at  this  well  vastly  encouraging  in  Pu' 


and  overland  route  from  Fort  St. 


at  this  well  vastly  encouraging  in  Public  financing  was  recently  car-  James  to  Manson  Creek. 

the  province-wide  search  for  crude  ried  out  to  the  ex^nt  of  $150,000  of  - - - 

oil.  It  is  stated  that  the  presence  7  per  cent,  cumulative  preferred  Cm  Recnilar  Sailinva 

of  oil  at  Western  Alberta  might  in-  stock.  "p  ^ 

dlcate  proximity  to  a  substantial  - ^  -  ■■  ■  ■-  rrom  rort  Lhurchlll 


of  oil  at  Western  Alberta  might  in¬ 
dicate  proximity  to  a  substantial 
crude  zone,  either  below  the  present 
level,  or  elsewhere  in  the  Immedi¬ 
ate  area.  The  occurrence  of  oil  also 
tends  to  confirm  the  theory  of  geol¬ 
ogists  that  crude  will  be  found  to- 
ward.s  the  foothills  of  th’e  province. 

Asked  the  significance  of  the  ab¬ 
sence  of  gas  at  the  Western  Alberta 


QF^APr'FF  pnp  ftFF  Regina.— a  passenger  and  freight 

ULl<ilxvll  1  "11  vlli  service  out  of  Churchill  to  the  mar- 

IM  ninTri'rAfirilTllT  ^’^®  operated  by  the 

IN  \A\|[AT|  ||mWAN  French  Line  with  steamships  bear- 
111  DnilJlani  vllwTinil  ing  the  names  of  "Regina"  and  "Sas- 
•  katchewan,”  was  the  vision  opened 

Reglna.-For  the  first  time  In  the 


well,  one  ^pert  stated  this  might  province,  the  latest  the  French  Line 

be  regarded  as  an  assurance  of  pjo-  scientific  methods  are  being  brought  together  with  a  group  of  prominent 


longed  production,  Instead  of  spec-  ,  ,  ,  ,  in  qqo  YT  lUUipeiS  UUSilll^BB 

facular  Initial  production  and  short  hours  in  the  city. 


Winnipeg  business  men,  spent  a  few 


The  first  attempt  to  apply  geophy- 


The  visiting  party. 


Oil  Rush  Spreading 


ei/>ni  iet  Kx»i«*r  4ti  iK*  Premier  Johtt  Brackeii,  of  Manitoba. 

3ical  metnods  is  beln^  made  iq  tne  — ncnny-kM  omIwt*  Yiri  4 

Claybank  area.  40  miles  south  and  ' 


V,..  ^  composed  of  a  group  of  busi- 

In  Northern  District  Ame\l?aif  ®  ProipecS  ^CorpoSl?n  “ess  of  the  Manitoba  capital, 

-  of  n4w  York  hfrseveD  representatives  of  ■  industrial  inter- 

Tbc  Pas,  Man.—  Signs  of  an  oil  employed.  Professor  W.  G*  Wor-  ®f  ®‘  ^’’®. 

rush  are  spreading  in  the  district  Chester  of  the  Universtly  of  Saskat-  The  party  Is  en  route  to  the 

bounded  by  the  new  south  branch  of  rhewm  and  w  H  Hastlnes  mlninx  Pa-ott'o  coast  to  be  -present  at  the 
the  Canadian  National  Railways,  a  pneineer  on  the  staff  of  the  Denart-  o®i’«™onle8  consequent  upon  the 
Short  distance  south  of  Hudson  Bay  St  of  Railways,  into  service  of  the  Pacific 

junction,  according  to  word  reaching  jrle-s.  have  just  returned  to  Regina  extension  of  the  French  Line 

The  Pas.  stter  Bn  iniipection  trip  to  th«  Clay-  Canada  to  Europe. 

Tho  excitemeTit  has  foliowBa  the  hank  area,  where  the  work  now  be-  »  it  w  i  v 

strike  of  natural  gas  at  Kakawa,  carled  on  is  attracting  wide  in-  Tumer  Valley  Led  In 
nine  miles  north  of  Reserve  Junc-terest.  Prnrl../-t:»n 


tion.  and  19  mile.s  of  Hudson  Bay  ^  Merkley,  Minister  of  I 

junction.  ,  „  .  Railway.s.  Jjabpr  and  Industries,  who 

Drillers  were  trying  to  fmn  a  snp-!  h^g  been  watching  recent  develop- 
ply  of  water  for  the  section  house  j^ients  closely^  jeeued  the  following 


1929  Pete.  Production 

Calgary. — Alberta’s  1,000,000  bar- 


and  station  at  Kakavv-a  wnea  statement-  — .  o»- 

was  encountered  at  a  depth  of  300  -oiaybank  Is  40  miles’,  south  and  wlt^ORt 

fee..  It  IS  stated  that  the  gas  wpst  nf  Rorina  and  the  district  has  ®’^*  ^ 981,221  barrels.  Total  out- 
caught  fire  and  according  to  latere-  received  coLlderable  attention  from  rels “L*?® rTmenf nf^®h 
port.s.  Is  still  burning.  the  oil  geologists  and  oil  'companies  [plf ’  ^  Tt^-ner 

A  number  of  oil  claims  were  stak-  gg  ij^eiy  territory  for  oil  prospect-  !,!u‘ 
cd.  and  already  newcomers  are  i--  ^  other  fields  were  Walnwright  field 

flocking  to  the  area  in  anticipation  ,  .-Tha  Swedlsh-Amerlcan  Prospect-  ^2.332  barrels  Ribstone  with 


been  watching  recent  dev^op-  petroleum  last  year  came 

s  closely,  jssusd  the  following  five  fields,  though  ’Turner  Val- 

U  .s  in  ley  was  fey  far  the  greatest  produc- 


port.s.  Is  still  burning.  the  oil  geologists  and  oil  companies 

A  number  of  oil  claims  were  stak-  gg  likely  territory  for  oil  prospect¬ 
ed.  and  already  newcomers  are  jjjjj 

flocking  to  the  area  in  anticipation  ,  “The  Swedlsh-Amerlcan  Prospect- 
of  an  oil  boom.  Oldtlmers  have  j,^g  Corporation  of  New  York  have  a 
for  quite  a  while  that  there  is  oil  In  pgj-ty  of  seven  engineers  at  work  in 


u.t,  ....  auu  w..  Besides  Turner  Valley,  the 

as  likely  territory  for  oil  prospect-  Walnwright  field 

e  ii  k  Aw.,!.,,.,  with  12,332  barrels,  Ribstone  with 

The  Swedlsh-Amerkan  Prospect-  barrels,  and 

ing  Corporation  of  New  lork  have  a  J32g 


the  territory. 

LET  ELEVATOR  CONTRArT 


.k  ^  r  k  production  in  Alberta  last  year 

the  Claybank  field  making  a  geo-  doubled  1928.  Production 

physical  survey  for  oil  and  gas  ^he  last  five  years  show 


This  development 


output  for  1925  as  168A43  barrels; 


Winnipeg.  —  General  contractors  exceptionally  Interesting  as  It  Is  the  J926,  219,598  barrels;  1927,  332,133 

for  the  2,600,009  bushel  elevator  to  first  attempt  to  apply  geophysical  barrels;  1928.  489,531  barrels,  and 

be  constructed  at  Churchill  by  the  methods  to  the  discovery  of  oil  and  J929,  999,152  barrels. 

Federal  Government  will  be  Carter-  gas  in  the  province  of  Saskatche-  *  _ _ _ 

I  Halls-Aldinger,  Limited,  -Winnipeg,  wan. 

The  cost  will  be  slightly  In  excess  “Professor  W.  G.  Worchester  of  by  the  Swedlsh-Amerlcan  Corpora- 


of  $2,000/m.  Work  Is  to  he  started  the  University  of  Saskatchewan  and  tlon  Is  an  electrical  method  devel- 
as  soon  as  the  necessary  arrange-  W.  H.  Hastings,  of  the  Natural  Re-  oped  by  Hans  Lundberg  and  Is  bas- 
ments  for  transportation  of  mate-  sources  Branch  of  the  Department  ed  upon  ability  to  map  and  interpret 
rials  and  equipment  can  be  made,  of  Railways,  have  just  returned  from  the  geological  meaning  of  variations 
The  structure  wiH  be  of  reinforced  a  visit  to  the  potential  oil  fields.  in  conductivity  of  the  varoius  sub- 
concrete  and  steel.  "The -partieular -method  being-used  -aurfaca atrata,"  .  *  . 


WE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS 

Buying  and  Selling  -irders  promptly  exeented  on  the  Exchange. 

THOS.  STEELE  &  SON,  LIMITED 


stock  and  Bond  Broker*. 

219,  220,  221  Rogers  Bldg.,  Vancouver. 

Member*  Vancouver  Sto.-k  Exchanare. 


- INVESTMENTS - 

GALLOWAY,  CLEARY  &  COMPANY 


STOCKS 


Ih'SUBANCE 


Efembort  TV/nn/pog  Grain  Exehangs 
Memher.r  Caleory  Stock  Exchange 


nfreet  primite  -«HrM  fo  New  York,  Chlraxo.  Toronto,  Wlnnlp«x,  Montr«»1. 

WESTMAI7  CHASEBERS  (Ground  Floor)  *  *  *  BEGDTA 


^  RED  COULEE  FIELD- 

llrlVii  Enjoylnii  greater  development  program 

tNWA  than  any  other  Canadian  Oil  Field. 

ftjll  particular!  and  map-on  request. 

C.  M.  OLIVER  &  CO.,  Limited,  c^’ 

Estabnshed  1907 

MEMBERS  VAKCOUVER  STOCK  EICBASGB 


^  a  CJ  fVe  undertake  the  invertment , of  Capital  in  dtp 

V  A  Fropertier,  Improved  and  unimproved,  and  in 

9 Real  Ertate  mortgaget  at  current  run. 

REATa  *9^  Rexldenees,  furnithed  or  un/urnlthad.  and  tm^ 
ESTATE.  proved  farm  iandt,  for  Sale  or  Rent. 

AND  INSURANCE  «""'-*»• 

The  British  Colunihia  Land  and  Investment  Agency,  Limited 

Biitineit  Establithed,  tl63 — Incorporated  in  England,  ISid 
ASSETS  EXCEED  Si.OOO.OOO.OO 


ASSETS  EXCEED 

822  Oovmt* nrvtene  Sti-omt 


.000.01 

VICTORIA,  B.O. 
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Members  of 
Victoria  and 
Vancouver  StAKkExchai^s 


Investment  Bankers 
^  Insurance  • ‘ 
^ol  Estate 
Etc. 


STOCKS,  BONDS  AND  GRAIN 
INDUSTRIAL  FINANCING 
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Walter  g.  Newton 
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Leslie  Cooney 
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LIMITED 
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Stocks  and  Bonds  Unlisted  Securities 

800  Toronto  General  Trusts  BldjJ.  -  WINNIPEG 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


MARITIMESWUl 
WAGE  KEEN  HGHT 
ON  FREIGHT  RATES 


Saint  John  in  Danger  of  Losing 
Old  Established  Cotton 
Mills 


STRUCTURE  UNFAIR 


Charge  Attempt  to  Stave  Off 
Maritime  Competition  in  Cen¬ 
tral  Provinces  and  to  Preserve 
Market  in  Maritimes 


resumed  at  the  begrlnning  of  the  first 
week  of  June,  the  weather  being 
bright  and  decidedly  wanner. 

“Grass  pasturage  Is  excellent  and 
prospects  are  good  for  a  heavy  hay 
crop  consisting  of  a  large  part  of 
clover. 

"The  Sowing  of  oats  Is  praictlcally 
completed  and  those  sown  earty  have 
grown  rapidly. 

"Ground  for  roots  and  buckwheat 


is  being  prepared  and  sowing  will 
generally  be  completed  by  another 
week. 

"The  potato  crop  is  In  all  stages. 
Quite  a  considerable  part  yet  re¬ 
mains  to  be  planted,  while  in  other 
sections  the  crop  Is  well  above 
ground  and  cultivating  has  been 
done. 

"Farm  work  is  well  forward  and 
crop  prospects  are  excellent” 


British  Banks  Play  Big  Part 
in  Industrial  Reorganization 


Blarittme  Borean  The  Financial  Times 

Saint  John,  N.B. — The  matter  of 
the  local  cotton  mills  which  was  the 
subject  of  discussion  recently  be¬ 
tween  the  owners,  the  Canadian  Cot¬ 
tons  Ltd.,  City  Council  and  Board  of 
Trade  members  here  has  been  the 
subject  of  a  letter  from  A.  O.  Daw¬ 
son,  Montreal,  president  of  Canadian 
Cottons,  Ltd.,  who  was  present  at  the 
conference.  In  his  letter,  which  Is 
addressed  to  P.  M.  Sclanders,  Com¬ 
missioner  of  the  Saint  John  Board  of 
'Trade,  Mr.  Dawson  says: 

"I  am  indeed  pleased  that  your 
associates  and  yourself  are  prepared 
to  make  an  earnest  effort  to  help 
put  the  Saint  John  cotton  mills  in  a 
position  where  they  may  be  able  to 
keep  in  existence.  We,  of  course,  | 
would  like  to  make  some  money  at 
these  plants,  but  for  the  time  being, 
we  would  be  well  satisfied  if  we 
could  manage  to  break  even.  Per¬ 
haps,  by  an  effort  on  the  part  of  all 
concerned  some  way  of  doing  this 
may  bo  discovered.” 

Saint  John  has  two  very  large  cot¬ 
ton  mills  which  employ  hundreds  of 
people  and  have  been  one  of  the 
'  staple  Industries  of  the  city  for  gen 
I  orations.  Anything  that  woudl  af¬ 
fect  their  operation,  it  is  fully  recog¬ 
nized  here,  would  be  very  serious, 
and  consequently,  because  of  the  ad¬ 
verse  conditions  under  which  the 
cotton  Industries  are  everywhere 
laboring,  it  was  realized  that  the 
situation  here  had  somewhat  chang¬ 
ed.  It  was  because  of  these  condi 
tlons  that  the  recent  conference  was 
held  with  Mr.  Dawson  and  other 
company  executives  and  members  of 
the  local  Council  and  the  Board  of 
Trade. 

^  Losses  Hare  Been  Serious. 

Reviewing  the  situation  and  dis¬ 
cussing  this  conference,  the  Bulletin 
of  the  local  Board  of  Trade,  In  its 
latest  issue,  says: 

"Mr.  Dawson  fully  and  frankly  Im¬ 
pressed  the  stressful  conditions  un¬ 
der  which  the  cotton  Industry  every¬ 
where  was  now  laboring.  His  com¬ 
pany  bad  not  escaped.  Its  losses 
had  been  serious — in  fact,  sufficient¬ 
ly  serious  to  compel  every  practical 
economy.  Naturally,  the  local  plants 
which  annually  spend  over  $400,000 
here — mostly  in  wages — have  not 
ben  flourishing.  Under  the  circum¬ 
stances,  there  seemed  to  be  no 
cohrse  but  to  cease  operating  here, 
or  to  curtail  drastically. 

"Continuing,  Mr.  Dawson  empha¬ 
sized  our  handicap  of  distance  from 
the  populous  sections  of  Canada — a 
,  handicap  which,  roughly,  represent¬ 
ed  half-a-cent  per  yard  on  the  output 
of  the  local  mills.  Mr.  Paterson, 
who  was  present,  explained  that  the 
circumstances  in  point  was  due  to 
an  iniquitous  freight  rate  structure 
aimed  to  prevent  Maritime  compe¬ 
tition  in  Central  Canada  and  also  to 
preserve  the  Maritime  market  for 
Central  Canada.  He  added  that  the 
Transimrtation  Commission  had  been 
working  on  this  matter  for  several 
years;  also  that  it  now  seemed  rea¬ 
sonable  to  look  for  an  equitable  re¬ 
adjustment  before  very  long. 
"Inadequate  tariff  protection  and 
i  the  unrestrained  dumping  of  foreign 
fabrics  on  the  Canadian  market  at 
1  prices  that  would  not  pay  for  the  raw 
I  material  of  which  they  are  made, 

)  were  among  the  other  issues  dealt 
I  with, 

I  Bemarkably  Handled. 

"His  Worship  bandied  the  whole 
I  conference  remarkably.  His  attl- 
'  tude  was  one  of  sincere  helpfulness. 

I  The  handicaps  of  transportation,  in- 
I  adequate  tariff  protection,  dumping 
{  of  foreign  fabrics  to  the  detriment 
j  of  local  labor  were  beyond  his  Jurls- 
I  diction  save  In  the  form  of  earnest 
\  oo-operation  with  others  at  the 
;  source  of  control.  So  far  as  con- 
I  cemed  municipal  taxation,  he  was 
j  prepared  to  advocate  a  generous  at- 
{ tltude.  The  closing  of  the  mills 
i  would  prove  a  local  tragedy.  It 
I  would  throw  out  of  employment  sev 
I  eral  hundred  citizens  who  had 
i  worked  In  them  all  their  lives  and 
'  knew  no  other  line  of  livelihood. 

"Mr.  Dawson  seemed  much  encour 
;  aged  by  the  spirit  of  local  helpful 
I  ness  ekhtbited;  and.  It  Is  at  least 
possible  to  state  that,  as  the  out- 
j  oome  of  the  conference,  the  whole 
t  situation  has  brightened  materially 
j  —Although  not  permanently.  There 
I  la  still  much  work  to  be  done;  and 
I  our  Board  is  taking  the  Initiative 
"One  thing  driven  home  at  the 
above  conference.”  says  the  Bulle¬ 
tin,  '%as  the  existence  of  serious 
obstacles  to  Industrial  development 
In  Saint  John.  The  obstacles  are 
mainly  the  very  ones  concerning 
which  A-  P.  Paterson  has  raised  his 
faithful  voice  through  the  years,  l.e. : 
inequitable  freight  rates  and  an  un¬ 
fair  rate  structure.  Until  the  sit¬ 
uation  Is  completely  readjusted  to 
coincide  with  our  constitutional 
rights,  progress  will  be  badly  ham¬ 
pered.  However,  until  public  senti¬ 
ment  Is  stirred  throughout  the  Mari¬ 
times,  nothing  will  really  happen. 

A  few  lone  voices  will  continue  to 
cry  from  a  wlldemess  of  apathy.” 


Wide  Changes  in  Relationship  Between  Banks  and  Customers 
Taking  Place— Continental  Bankers  Have  Shown  the  Way 
in  Technique  of  Trusts,  Cartels  and  Amalgamations— Bank¬ 
ing  System  Has  Shown  Itself  Eminenitly  Elastic  and  Adapt¬ 
able. 


PronS  The  Statlat. 

During  the  past  few  ,  bank  with  Its  commitments  spread 
large  number  of  individual 


Good  Prospects  For 

New  Brunswick  Crop 


Fredericton,  N.  B.  —  “Farm  work 
Is  well  forward  and  crop  prospects 
are  excel'lent,”  says  the  second  crop 
report  for  the  1930  season  issued  by 
the  New  Brunswick  Department  of 
Agrlcultnre. 

The  complete  report  follows: 
'"little  progress  was  made  with 
seeding  operations  during  the  last 
ten  days  of  May, — the  last  week 
being  very  wet  and  cold.  Work  was 


London.  — 

months  a  profound  change  has  been 
taking  place  In  some  of  the  prin¬ 
ciples  underlying  banking  technique 
in  this  country.  This  change  has 
centred  round  the  relationship  be¬ 
tween  a  bank  and  its  industrial  cus¬ 
tomers.  The  -strict  traditional  de¬ 
marcation  between  banker  and  in¬ 
dustrialist  is  not  in  any  way  being 
obliterated,  neither  is  there  any  evi¬ 
dence  of  a  permanent  conversion  on 
the  part  of  the  banks  of  this  coun¬ 
try  to  the  belief  that  good  can  and 
will  be  served  by  a  more  or  less  per¬ 
manent  Investment  of  banking  funds 
in  industrial  enterprises.  The  basic 
principles  of  deposit  banking  as  they 
have  slowly  been  evolved  in  this 
country  remain  unshaken:  but  there 
is  to  be  observed  a  growing  realiza¬ 
tion  of  the  opportunities  for  con¬ 
structive  advice,  and  for  co-ordinat¬ 
ing  industrial  policy,  which  the  con¬ 
centration  movement  has  placed  In 
the  hands  of  British  banks.  Bankers 
should  never  become  Industrialists. 
The  late  George  Rae’s  common 
sense  expounded  In  his  Country 
Banker  over  45  years  ago  still  holds 
true  to-day.  "If,”  he  wrote,  "a  man 
cannot  succeed  in  a  business  to 
which  he  has  been  trained,  and 
which  he  thoroughly  understands.  It 
is  beyond  conception  how  another 
person,  or,  body  of  persons  who 
know  nothing  about  It,  can  hope  to 
do  so.”  Times  have  changed,  how¬ 
ever.  Forty-five  years  ago  the  coun¬ 
try  banker  was  paying  the  commun¬ 
ity  its  best  service  by  »  foreclosing 
on  an  industrial  undertaking  Which 
could  be  kept  in  existence  only  by 
the  continued  and  Increasing  sup¬ 
port  of  bank  loans.  By  foreclosing 
the  banker  was  not  only  cutting  his 
losses  and  preserving  the  liquidity 
of  his  position,  but  he  was  aiding 
nature  in  the  law  of  the  survival  of 
the  fittest  and  was  encouraging  effi¬ 
ciency.  There  were  plenty  of  new 
entrants  In  Industry  to  take  the 
place  of  the  bankrupt,  and  the  mar¬ 
kets  of  the  world  offered  ample  and 
lucrative  scope  for  the  activities  of 
the  more  efficient  among  them. 

Such  rigid  regard  for  orthodoxy 
would  be  inconceivable  to-day.  It 
would  ruin  not  merely  Individual 
units,  but  whole  industries.  More¬ 
over,  by  putting  large  groups  of  In¬ 
dustries  which  are  hopelessly  In 
their  debt  under  the  hammer  of  the 
anctloneer,  the  banks  would  be  com¬ 
mitting  themselves  to  losses  of  real¬ 
ly  serious  dimensions.  The  Indus¬ 
trial  situation  In  this  country  calls 
for  a  more  constructive  attitude  on 
the  part  of  the  bankers.  The  world 
is  at  present  going  through  a  revo¬ 
lution  as  important  lu  Its  economic 
and  social  reactions  as  was  the  In¬ 
dustrial  revolution  of  the  early  19th 
century*  If  '^6  to  keep  abreast 
with  it  the  Individualism  which 
served  m  so  well  In  the  1911i  cen¬ 
tury  will  have  to  make  iwm  for  a 
greater  capacity  for  co-operative 
action.  It  la  in  helping  and  even  In 
Initiating  such  action  and  In  bring¬ 
ing  It  to  fruition  that  banks  can  ren¬ 
der  Invaluable  service  to  British  In¬ 
dustry. 

Adrisory  Foncttoii 
It  Is  this  advisory  function  rather 
than  the  provision  of  long  term  cap¬ 
ital  which  has  made  the  relationship 
between  banks  and  industry  on  the 
Continent  of  Europe  since  the  ter¬ 
mination  of  the  war  so  much  more 
fruitful  than  It  has  been  In  this 
country.  The  minds  of  the  contln^ 
ental  hanker  and  Industrialist  had 
already  been  trained  to  the  possiblll' 
ties  and  the  technique  of.tntst,  car¬ 
tels  and  amalgamations.  They  saw 
before  we  did  that  the  future  lay 
with  the  bigger  unit  and  the  bank¬ 
ers  for  their  part  played  a  decisive 
rOle  In  determining  the  general  out¬ 
lines  of  the  conublnatlons  that  have 
taken  place  during  recent  years  In 
such  countries  as  Germany  and  Bel¬ 
gium.  The  leadership  of  the  banks 
was  one  of  the  factors  which  en¬ 
abled  this  movement  to  proceed 
along  lines  of  truly  national  co-or¬ 
dinated  policy  and  which  brought  to 
the  fore  the  individuals  most  com¬ 
petent  tS  manage  the  rationalized 
Industries.  These  lessons  of  the 
possibility  of  closer  co-operation  be¬ 
tween  finance  and  Industry  are  un¬ 
doubtedly  now  being  learned  In  this 
country.  Banks,  by  the  very  size  of 
their  "frozen”  commitments  in  the 
industries  that  need  reorganization 
were  bound  to  co-operate  In  this 
movement.  The  difficulties  of  such 
basic  industries  as  cotton  and  iron 
and  steel  had  Immobilized  a  large 
volume  of  banking  credit.  Much  as 
they  might  adhere  to  their  belief  In 
the  orthodox  function  of  banking 
credit,  the  banks  have  found  that 
the  accommodation  placed  by  them 
at  the  disposal  of  large  groups  of 
Industry  must  either  become  a  per¬ 
manent  commltmerit,  or  be  written 
off  as  a  bad  debt.  The  size  of  these 
commitments  rules  out  the  second 
alternative.  Considerations  for  the 
national  well-being  forbids  any  re¬ 
sort  to  the  customary  forcible  meas¬ 
ures  for  the  recovery  of  debts.  Banks 
have  ceased  to  be  concerned  with 
the  continued  existence  of  individual 
Industrial  units.  They  hold  in  their 
hands  the  fat"  if  whole  Industries, 
the  sole  hope  ior  which  lies  In  thor¬ 
ough  reorganization,  in  the  elimina¬ 
tion  of  the  relatively  inefficient 
units.  In  the  renovation  of  equip¬ 
ment,  and  in  the  complete  overhaul 
both  of  management  an^  of  market¬ 
ing  organization.  This  fact  they 
probably  realized  'Sooner  than  did 
the  industrialists  themselves.  A 


over 

units  in  an  Industry  is  often  in 
position  to  gain  a  better  apergu  of 
the  situation  in  the  whole  of  that 
industry  than  the  individual  indus¬ 
trialist  immersed  In  the  everyday 
details  of  his  own  relatively  small 
undertaking.  Specially  was  this  the 
case  In  Great  Britain,  where  a  vig¬ 
orous  Individualism  had  supplied  the 
basis  for  industrial  progress.  In  the 
Lancashire  cotton  Industry,  for  ex¬ 
ample,  it  is  this  traditional  individ¬ 
ualism  and  the  doggedness  that  goes 
with  it  that  have  figured  among  the 
principal  obstacles  to  ax  rapid  reor¬ 
ganization  of  the  Industry.  Here 
was  a  task  In  which  a  banker  with 
his  vision  widened  by  the  extent  and 
diversity  of  his  commitments  could 
offer  valuable  help  and  advice.  Was 
our  banking  tradition  of  non-lnter- 1 


ference  with  Industry  to  prove  too 
strong  to  allow  this  opportunity  to 
bo  grasped? 

Surprising  Elasticity 
Our  banking  system  may  still  bear 
the  insignia  of  last  century,  but 
these  hide  a  measure  of  elasticity 
and  adaptability  which  must  have 
surprised  many  of  its  observers  dur¬ 
ing  the  past  few  months.  The  Bank 
of  England  was  perhaps  Jhe  first  to 
realize  the  responsibilities  of  the 
banking  community  in  the  industrial 
revolution  through  which  we  are 
passing  and  it  bas  taken  the  lead  m 
setting  up  the  machinery  necessary 
to  allow  these  opportunities  and  re¬ 
sponsibilities  to  find  full  expression 
in  constructive  work.  The  creation 
of  the  Bankers’  Industrial  Develop¬ 
ment  Company  could  have  been  suc¬ 
cessfully  and  satisfactorily  initiated 
only  by  the  Bank  of  England.  In 
this  mobilization  of  the  banking 
strength  of  the  country  for  the  task 
of  Industrial  reorganization  there 
can  be  detected  no  sign  of  a  con¬ 
version  to  a  belief  in  the  merits  of 
Industrial  banking  as  it  is  known 
and  practised  on  the  Continent  of 
Europe.  It  is  a  temporary  measure 
devised  to  deal  with  a  temporary 
problem  of  transition.  It  Is  signifi¬ 
cant  that  the  Banking’  Industrial 
Development  Company  should  have 
been  formed  for  a  period  of  five 
years  only.  By  the  end  of  that  time. 
It  is  to  be  hoped,  this  Institution  win' 
have  accomplished  Its  task.  Sim¬ 
ilarly  transient  Is  the  control  which 
the  Bank  of  England  wlelda  over 
soma  Industrial  undertakings 
through  its  subsidiary,  the  Securities 
Management  Trust.  The  proposed 
amalgamation  of  iron  and  coal  un¬ 
dertaking  in  Lancashire  does  not 
make  an  altogether  new  departure 
In  this  respect,  since  the  Bank  of 
England  already  holds 
most  of  the  undertakings  Involved. 
Here,  however,  is  an  Instructive  ex¬ 
ample  of  the  more  Intelligent  co-or¬ 
dination  that  can  be  brought  about 
through  the  unity  of  financial  con¬ 


trol  and  of  the  opportunities  which 
such  control  affords  for  a  thorough 
overhaul  of  management.  Without 
becoming  industrialists,  bankers  will 
yet  find  it  possible  to  play  an  Im¬ 
portant  directive  r61e  in  the  ration¬ 
alization  of  British  Industry. 


Investors  and  Traders 

Index  Down  at  159.4 


"  Investors’  ”  and  "  Traders’  ” 
weighted  index  numbers  of  security 
prices,  computed  by  the  Dominion 
Bureau  of  Statistics  on  the  base  of 
1926=100,  were  as  follows  for  the 
week  ending  June  5: 

The  "Investors’  ”  Index  of  indus¬ 
trial  common  stocks  was  191.5  for 
the  week  ending  June  6,  as  compar¬ 
ed  with  192.9  for  the  previous  week. 

The  “Traders’  ’’  index  prices  of  the 
25  best  selling  industrial  and  public 
utility  common  stocks,  on  the  Mont¬ 
real  and  Toronto  exchanges,  was 
936.9  for  the  week  ending  June  6,  as 
compared  with  938.3  for  the  pre 
vious  week. 

The  "Investors'*’  index  of  domes 
tic  utility,  common  stocks  was  129.3 
for  the  week  ending  June  5,  as 
compared  with  131.3  for  the  previous 
week. 

The  "Investors’  ’’  Index  of  common 
stock  of  companies  located  abroad 
in  which  Canadians  are  heavily  in¬ 
terested  was  139.8  for  the  week 
ending  June  5,  as  compared  with 
139.4  for  the  previous  week. 

The  “Investors’  ’’  index  for  all 
three  groups  of  common  stocks  com¬ 
bined  was  159.4  for  the  week  end¬ 
ing  June  6,  as  compared  with  160.6 
for  the  previous  week. 


BELL  HAjni,TON  PR0GRA3r»rE 

Hamilton.  —  The  Beil  Telephone 
Company  of  Canada’s  appropriation 
control  of  [Jor  improvements  in  Hamilton  this 
year  will  run  to  about  $500,000.  The 
programme  includes  substantial  ad¬ 
ditions  and  improvements  to  the 
long  distance  system,  local  changes, 
improvements  and  replacements. 


The  Handsome  Head  Office 


of 


The  Liverpool  &  London  &  Globe 
Ins.  G>. 


N.  W.  Corner  of  Dorchester  Street 
and  Union  Avenue 


We  are  eRclnsIvely  anthortzed  to  offer  this  modem  fireproof, 
Noiid  stone,  steel  frame  structure,  with  passenger  elevatiyr,  etc. 
Foundation  and  equipment  for  fire  additional  storeys,  iip.'Inding 
second  elevator  shaft. 


Dorchester  Street  has  an  assured  future,  with  the  proposed 
widening  of  the  Sonth  side,  and  the  Canadian  Ifiational  Terminal 
Scheme,  the  immediate  district  is  rapidly  going  ahead.  Recent 
developments  include  the  Bell  Telephone  building,  the  new..Archi- 
tects’  Bnilding,  etc. 


Plans  and  particulars  on  application. 


437  St.  James  St.  West 


HArbour  0255-6 


r.S.  T.4RIFF  BILL  WOULD  MEAN 
$75,000,000  LOSS  FOR  CANADA. 

Burlington,  Vt. — Enactment  of  the 
present  tariff  bill  would  decrease 
Canadian  annual  sales  to  the  Unit¬ 
ed  States  by  more  than  $75,000,000, 


John  W.  Ross,  of  Montreal,  chairman 
of  the  Canadian  Chamber  of  Com¬ 
merce  said  in  an  addres.s  before  the 
Vermont  Chamber  at  its  annual  ses¬ 
sion  on  June  6.  It  wwuld  tend,  also, 
he  said,  to  influence  Canada  In  seek¬ 
ing  other  foreign  markets. 
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Quebec  as  a  Factor 
Canada’s 


in 


Progress 


The  Province  of  Quebec,  primarily  a 
lumbering  and  agricultural  commu¬ 


nity  has  nevertheless  always  marched 
with  the  progress  of  industry. 

The  Shawinigan  Water  and  Power  Com¬ 
pany  were  pioneers  in  the  development  of 
hydro-electric  power  and  in  unlocking  the 
hidden  resources  of  the  Province,  thus 
la3dng  the  fbundatlon  of  a  vast  industrial 
structure. 


now  exceeds  one  billion  dollars  per  annum. 
To  this  development.  The  Shawinigan 
Water  and  Power  Company  has  largely 
contributed,  for  it  has  created  and  hi 
creating,  new  and  prosperous  industrial 
communities,  and  is  now  supplying  elec¬ 
tric  power  to  no  fewer  than  368  towns  and 
municipalities. 


In  1900,  when  The  Shawinigan  Water  and 
Power  Company  began  its  power  develop¬ 
ments,  the  gross  value  of  industrial  pro¬ 
ducts  in  the  Province  of  Quebec  was 
$158,287,994.  The  census  of  manufactures 
shows  that  this  had  grown  to  $990,582,995 
in  1927,  and  it  is  safe  to  estimate  that  it 


DO  YOU  ENOW  that  The  Shawinigan  Water 
Power  Company  through  subsidiaries  it  has  estab¬ 
lished  at  Shawinigan  Falls,  is  one  of  the  largest 
manufacturing  concerns  in  Canada ;  that  the  oper¬ 
ations  of  these  subsidiaries  are  being  extended  and 
that  the  Shawinigan  Company  will  play  a  most 
important  part  in  the  future  of  the  electro¬ 
chemical  industry  in  the  British  Empire! 


^  SHAWINIGAN 

WATER  AND  POWER 

COMPANY 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


Your  $500 
and  His  $5,000 


Canadian  National  Terminal  Plan  Has 

Similarity  to  N.  Y.C.  Development 


Pacific  Coast  Sfaippers  Will 
Take  Advantage  of  Terms 
of  Subsidy 

LUMBER  MARKET  DULL 


Now  given  the  same  sqfety  .  m  •  the 
same  day-to-day  attention  «  •  •  the 
same  opportunities  for  profit  •  .  . 
and  greater  investment  returns, 

iBAL  Estate  Is  the  bams  of  all  urealth,  the  heritage  of 
the  wise,  thrifty  and  prudent.  It  is  the  safest  and 


Comptroller  Pole  Says  Would , 
Bring  Management  Closer 

to  Communities  i 

NO  MONOPOLY  DANGER  i 

Concentration  of  Management  j 
Principal  Result,  Would  BCj 
Constructive  Development  —  i 
Competition  With  Sadety 


Vmmovwf  awTMie  Tk«  rtaa««lal  TlsiM ; 

VaaeouTer.-^hlps  opsratlns  out 
of  VsacouTsr  and  other  British  C!ol> 
umbla  ports  In  the  lumber  trade  to 
Australia  and  which  have  been  re¬ 
ceiving  a  Dominion  subsidy  will  -  be 
diverted  to  the  China  service  during 
the  next  three  months. 

This  has  been  brought  abont  by 
the  absorption  of  the  lumber  market 
In  Australia  and  New  Zealand.  Bust- 
neso  conditions  have  been  dull  In  the 
southern  dominions  for  some  time 
and  the  purchases  of  lumber  made 
there  during  the  last  six  months 
have  been  sufficient  to  tide  over  the 
market  until  the  fall.  In  the  opinion 
of  H.  R.  MacMillan,  head  of  the  Aus- 
Columbla  Shipping 


New  York.— Defending  the  exten-| 
Sion  of  branch  banking  within  trade 
areas,  Comptroller  of  the  Currency 
J.  TV'.  Pole  told  the  convention  of  the 
■  District  of  Columbia  Bankers'  Asso¬ 
ciation.  held  at  Asheville.  N.C.,  that 
It  would  decentralize  the  banking  [ 
capital  In  the  United  States  and 
would  bring  banking  management 
closer  to  the  communities  with  which 
they  do  business. 

“In  discussing  the  question  of  the 
extension  of  branch  banking  to  em¬ 
brace  the  rural  communities,  under 
a  regional  plan  based  upon  the  trade 
!  areas  of  the  large  cities,  the  state¬ 
ment  has  been  made  that  the  result¬ 
ing  growth  of  large  metropolitan 
banks  in  the  commercial  centres 
would  develop  a  concentration  of 
capital  which  might  prove  Inimical 
'  to  the  best  Interests  of  the  public 
and  might  lead  to  monopolistic  con¬ 
trol.”  Comptroller  Pole  said. 

"In  this  country  we  have  an  In¬ 
herent  fear  of  monopoly  and  It  Is  in-  j 
,  conceivable  to  me  that  our  people 
would  ever  permit  monopolistic  con¬ 
trol  in  banking.  { 

"However,  It  is  my  view  that  the  j 
establishment  of  regional  branch 

•  banking  In  the  United  States  within 
trade  areas  would  have  the  contrary 
effect.  It  would  decentralize  the 
banking  capital  in  the  United  States 
and  would  bring  bank  management 

■  closer  to  the  communities  with 
'  which  they  do  business,  that  Is  to 

•  say,  the  principal  banks  in  the  coun- 
‘  try  would  not  all  be  In  one  or  two 

cities. 

Tfo  Rigid  Position. 

Mr.  Pole  called  attention  to  the 
'  fact  that  in  his  official  recommeenda- 
tlons  to  Congress  he  did  not  take  a  | 

.  rigid  position  as  to  what  Congress  | 
should  do.  suggesting  that,  in  view  | 
of  the  conditions  under  which  bank-  i 
ing  was  carried  on  in  the  agricul¬ 
tural  districts.  Congress  might  find  it 
desirable  to  make  a  study  of  our 
,  banking  system  with  a  ^ncw  to  the 
'  further  extension  of  branch  bank¬ 
ing. 

“I  have  prepared  no  legislative 
formula  because  It  seems  to  me  the 
'  time  Is  not  quite  ripe  for  It."  the 
Comptroller  continued.  "That  should 
'  come  after  the  public  hearings  are 
complete. 

"In  this  connection  It  seems  to  me 
that  It  behooves  all  fair-minded  stu-  j 
dents  of  banking  and  finance  and  all 
associations  of  bankers  to  avoid  tak¬ 
ing  a  dogmatic  position  upon  the  * 

•  questions  under  investigation  until  t 
Congress  had  an  opportunity  to  com-  I 

■  plete  Its  study.'*  t 

'  Under  the  trade  area  branch  1 
banking  plan.  Mr.  Poole  said  that  he  1 

•  foresaw  many  great  banking  Institu-  t 
'  tlons  growing  up  In  practically  every 

State,  with  capital  structures  ade¬ 
quate  to  the  responsibilities  which  s 

their  larger  development  entails,  j 

competing  with  each  other  within  n 
,the  trade  areas  they  serve  as  they  i 
now  compete  with  each  other  in  the 
largest  cities  of  the  country.  e 

According  to  the  Comptroller  this  b 
would  assure  the  public,  both  rural  t 
and  urban,  without  discrimination,  of  ^ 
the  advantages  of  competitive  bank-  a 
•,  Ing  service  on  the  one  hand  and  uni-  t 
.  form  safety  for  deposits  on  the  other,  c 
In  Opposite  Direction. 

Mr.  Pole  held  that  there  would  he  j 
no  concentration  of  capital  and  pow-  ii 
er,  remarking  that  "the  trend  is  in  o 
'  the  opposite  direction.’'  He  con-  r 
tinued :  r 

“We  have  witnessed  within  the  t 
.past  tew  years  a  trend  of  decentral-  f 
izatlon  of  the  ownership  of  the  o 
stocks  of  our  large  banking  institu-  h 
tions.  Both  State  and  national  v 
laws  have  encouraged  this  movement  tl 
by  permitting  the  splitting  up  of  the  a 


trallan-Brltish 
Company.  Considerable  bui^ess, 
however,  may  be  picked  np  In  the 
Orient  by  the  same  8hlx>s  during  the 
summer. 

It  was  necessary  to  obtain  the 
permission  of  the  Ottawa  govern¬ 
ment  for  this  diversion.  Last  fall 
the  government  agreed  to  a  subsidy 
of  about  |10,000  a  cargo  for  the 
Australian  service.  The  same  sub¬ 
sidy  will  now  apply  to  the  China 
service. 

During  the  first  ten  months  of  the  j 
direct 


B.C.-Au8tralla  lumber  »bip 
service  business  with  that  country 
was  more  than  doubled,  according  to 
Mr.  MacMillan. 

The  government  has  agreed  to  an 
extension  of  the  British  West  Indies 
service  from  British  Columbia  to 
the  extent  of  $13,800  a  year  In  snb- 
sldles  and  this  will  enable  the  ships, 
also  operated  by  MacMillan,  to  In¬ 
clude  the  ports  of  British  Oulana 
and  Jamaica. 


Grant  Permit  To 


Develop  Tar  Sanib 


Ottawa. — ^An  order-ln-councll  was 
signed  granting  to  Max  W.  Ball,  of 
Denver,  Colorado,  a  permit  to  erect 
and  operate  a  plant  to  develop  the 
tar  sands  of  northeastern  Alberta.  , 
Mr.  Ball  submitted  the  details  of 
the  process  he  proposes  to  put  into 
operation-  The  technical  advisors 


WILDER  BERMINGHAM 
INVESTMENT  CORPORATION 

1465  Bleury  Street 


ing  feasible,  and  accordingly,  the 
mlt  was  granted.  Mr.  Bail  will  erect 
his  plant  Just  beyond  the  end  of 
steel  near  Fort  MoMurray,  at  a  point 
known  as  the  Horse  River  reserve. 

W.  P.  Hinton,  of  Ottawa,  also  has 
applied  for  a  permit  but  has  not  yet 
submitted  final  detail  for  the  pro¬ 
cess  he  proposes  to  follow. 


Wilder  Bermingham  Investment  Corporation, 

1465  Bleury  Street,  Montreal,  Canada. 

PUase  send  me  your  illustrated  booklet  Greater  Invest¬ 
ment  Returns,  vnthout  cost  or  obligation  to  me. 


RECORD  MAIOTOBA  OUTPXJT 

Winnipeg.  —  Manitoba's  gross  In¬ 
dustrial  output  in  1929  reached  the 
highest  figure  In  the  province's  his¬ 
tory.  $165.0(M).000.  This  is  $63,000,- 
000  more  than  It  was  5  years  ago. 


Name, 


like  when  It  Is  completed.  Viaducts 
of  this  type  will  bo  built  across  St. 
James  street,  between  the  new  ter¬ 
minals  and  Victoria  B.-ldgo.  Elec¬ 
tric  trains  will  pass  over  the  digni¬ 
fied  structure,  which  will  be  bul¬ 
warked  on  each  side  by  a  two-storey 
building,  the  lower  portion  of  which 
may  be  used  for  garage  or  ware¬ 
house.  'The  viaducts  will  be  of  steel 
and  cement 


Address. 


City  or  Town. 


PRAIRIE  WHEAT  DELIVERIES 

Calgary.  —  The 
figures  supplied  by 


available 
Dominion 
Bureau  of  Statistics  show  that  for 
the  nine  months  ending  with  April, 
this  year,  a  total  of  225,832.680  bush¬ 
els  of  wheat  have  been  delivered  In 


Western  Canada.  Of  this  amounl 
deliveries  from  Manitoba  were  22, 
567,292:  Saskatchewan.  129,057,201 


and  Alberta  74,208,376  bushels.  Total 
deliveries  for  the  same  period  last 
year  were  457,951,288  bushels. 


take,  however,  to  assume  this  wealth 
is  concentrated  in  a  few  hands," 

Mr.  Pole  saw  in  the  future  adop¬ 
tion  of  regional  hanking  only  one 
tj-pe  of  concentration,  and  that  was 
concentration  of  management.  He 
said  that  this  should  be  disassociat¬ 
ed  from  concentration  of  capital  and 
concentration  of  power.  In  order 


\Seek  Wiping  Out  of  Economic 
j  Isolation  Maritime  Provinces 

I  Saint  John  Board  of  Trade  Draws  Attention  to  Lopsided  Trading 


Conditions-— Claim  Remedy  invedves  Readjustment  of  Whole 
Freight  Rate  Structure. 


Maritime  Boreati  llie  Flnaaclal  Time* 

Saint  .Tohn.  N.B.  —  Maritime  prob¬ 
lems  is  the  sub.1ect  of  discussion  in 
the  monthly  Bulletin  of  the  Saint 
John  Board  of  Trade  which  has  just 
been  Issued. 

Stating  that,  in  previous  Issues,  the 
:  problem.?  of  the  Marltlmes  have  been 
reduced  to  one  of  distance  plus  popu¬ 
lation,  l.e.  merely  a  million  people 
severed  by  hundreds  of  miles  from 
the  populous  market  of  the  Domi¬ 
nion,  the  Bulletin  goes  on  to  say: 

“If  till.?  is  conceded,  then  the  solu¬ 
tion  would  seem  to  demand  a  wiping 
nut  of  the  economic  isolation  of  the 
Maritime  million  and  the  Increase  of 
their  trading  population  to  ten  mil¬ 
lions— all  the  people  of  Canada." 

The  Bulletin  continues: 

"In  a  Federation  which  designates 
"The  Regulation  of  Trade  and  Com¬ 
merce"  as  a  most  vital  responsibility 
of  the  Central  Government,  the  Marl- 
times,  being  a  full  partner  in  the 
Federation,  possess  definite  Con- 
stltutiona'l  trading  rights.  Neter,  for 
a  moment  would  they  have  entered 
the  Union  had  they  even  dreamt  at 
the  possibility  of  such  lop-sided  trad¬ 
ing  conditions  as  these  under  which 
they  now  suffer.  However,  -and 
wholly  because  “The  Regulation  of 
Trade  and  Commerce"  has  failed  to 
function,  the  Marltlmes  are  now  buy¬ 
ing  from  Central  Canada  about  $85 
worth  for  every  $15  worth  they  sell 
to  Central  Canada.  In  such  a  cir- 


tionel  right  of  Sellers  —  fully  en¬ 
titled  to  practicable  access  to  the 
markets  of  their  ten  million  country¬ 
men.  Unfortunately,  however,  the 
freight  rate  Structure  has  been 
framed  against  the  Marltlmes, — as 
Mr.  A.  P.  Paterson  has  Impressed  for 
years. 

Only  Conceivable  Medinm. 

"The  freight  rate  structure  Is  the 
only  conceivable  medium  through 
which  the  fair  and  reasonable  Reg¬ 
ulation  of  Trade  and  Commerce  can 
be  accomplished-  From  a  transpor¬ 
tation  standpoint.  Distance  means 
Dollars  and  Cents.  Consequently,  the 
area  within  w^hlch  the  Marltlmes 
I  can  now  trade  Is  very  definitely  cir¬ 
cumscribed  by  Distance,  l.e.:  Dollars 
and  Cents. 

"The  remedy  Involves  readjust¬ 
ment  of  our  entire  freight  rate 
Structure.  This  will  require  patient, 
intelligent,  sustained  effort.  It  will 
also  demand  re-lmbursement  of  the 
railways  from  the  National  coffers 
whenever  economic  exigencies  call 
for  traffic  movements  at  less  than 
profitable  rates. 

"The  problem  Is  a  big  one;  but, 
Canada,  has  lots  of  men  big  enough 
to  face  it  and  solve  It.  Until  its  solu¬ 
tion  has  been  evolved  and  applied, 
an  exceedingly  serious  obstacle  to 
National  solidarity  —  the  strength 
and  soul  of  any  country  —  will  con¬ 
stantly  obtrude.  Sentiment  is  strong 


//  EVERYTHING  \ 
f  .  YOU  NEED  ^ 

Aar  exeentive  will  find  in 
the  "Office  Specialty" 
complete  line  the  exact 
equipment  or  record 
eystem  to  meet  their 
particalar  requirements, 
whether  a-desk,  filing  cab¬ 
inet,  or  a  carefully  plan¬ 
ned,  completely  equipped, 
office. 

Phene  or  Write  tor  any 
office  equipment  or  system 
perrice  required. 


any  reguiauon  of  trade  and  com¬ 
merce.  Rather  does  it  demonstrate 
'an  absence  of  regulation  so  conspi¬ 
cuous  that  Centralization  has  been 
permitted  to  overwhelmingly  prevail 
and  dominate. 

"Now.  The  Regulation  of  Trade 
and  Commerce"  was  intended  to  off¬ 
set  the  trading  handicap  of  Distance 
in  this  vast  country.  But  because 
there  has  been  no  attempt  to  reg- 


JOHN  HAIG  W  CO.,  LIMITED.  MARKINCH,  SCOTLAND, 
W  KINNAIRD  HOUSE,  PALL  MALL  EAST,  LONDON.  S.W.i. 


PRAIRIE  MANliFACTUBES 

Winnipeg.  —  Prairie 


-  -  provinces 

manufacturers  in  1929  had  A  value 
of  $340,000,900,  according  to  C.  E. 
[Harvey  of  Winnipeg,  retiring  chair¬ 
man  of  the  prairie  division  of  tbej 
Canadian  Manufacturers  Associa- 


-a  million  buyers  who 
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CANADA’S  TRADE  I  DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 

WITH  FRANCE  IS  ^ ^ ^ -  p  - ; - 

GROWING  STEADILY 


Commercial  Attache  Places  F1g> 
urea  For  Last  Year  as  Over  • 
$40,000,000 

'  A  FAVORABLE  BALANCE 

Canadian  exports  to  France  show¬ 
ed  great  progress  during  the  fiscal 
year  1929,  according  to  the  French 
I  Commercial  Attache.  French  statls- 
'  tics  place  the  figure  at  33^  millions 
against  21  millions  last  year,  stated 
M.  de  Clerval, 

French  sales  to  Canada  having  re¬ 
mained  this  year  In  the  neighbor¬ 
hood  of  26  millions,  Canada  has  a 
favorable  balance  of  more  than  8 
millions.  If  to  the  sales  to  France, 
there  are  added  sales  to  the  French 
colonies,  the  sum  of  40  millions  Is 
approximated. 

It  should  be  noted  that  the  French 
statistics  are  still  very  much  below 
the  actual  figures.  The  reason  given 
is  that  all  goods  shown  in  the 
French  figures  as  Imports  from  Can¬ 
ada  are  Indeed  of  Canadian  origin, 
but  there  are  besides  many  pro- 
dtcts  which  appear  In  the  French 
statistics,  as  Imports  from  England, 
which  are  In  reality  Canadian  pro¬ 
ducts  re-exported  from  England  to 
France  by  English  merchants;  for 
Instance:  Salt,  fish,  apples,  cheese. 
The  French  customs  register  as 
English  goods  substantial  ouantltles 
of  canned  lobster  and  salmon,  al¬ 
though  the  cane  In  which  they  are 
contained  bear  obviously  Canadian 
trade  marks;  so  that  the  figure  of 
40  millions,  mentioned  above  is.  In 
reality,  exceeded.  This  would  not  hap¬ 
pen  If  Canada  did  not  have  advantage 
of  a  trade  agreement  with  France; 
the  French  customs  would  otherwise 
be  obliged  to  distinguish  between 
the  country  actually  shipping  the 
goods  to  France  and  the  country  of 
origin,  Canada,  In  order  to  apply 
the  general  tariff  to  Canadian 
goods.  In  such  a  case  Canada  would 
witness  a  substantial  reduction  of 
her  exports  to  England,  but  at  pres¬ 
ent  it  Is  of  little  Importance  to  the 
French  customs  to  make  this  dis¬ 
tinction,  since  Canadian  and  Eng¬ 
lish  goods  enjoy  In  France  the  same 
tariff  privileges.  i 


Conditions  in  British  Columbia 


By  SYDIVET  B.  SMITH. 


Her  SMajesty  the  Purchasing  c/fgent 

She  buys  a  lot  of  things  besides  pretzels 
and  “pretties.” 

Astute  merchandisers  send  her  booklets 

and  brochures  on  motors  and  mohair,  ^ 

furs,  furniture  and  furnaces,  gems  and 

gem  jars. 

And  she’s  keenly  receptive  to  attract 
tively-printed  sales  messages  that  come 
to  her  by  mail. 

The  power  of  printed  salesmanship  is  immeasurahJy  greed. 

Your  Printer  can  help  you.  Use  him.  J:- 

Howard  Smith  Paper  Mills  Limited 

Makers  in  Canada  of  high  grade  papers 


TORONTO  MONTREAL  WINNIPEG 

CRABTREE.  P.Q.  BEAUHARNOIS,  P.Q.  CORN'WALL,  ONT. 


llsh  goods  enjoy  In  FTance  the  same  level  of  business  operations  in  British  Columbia  Paper  Co.,  Is  being  increased  to  650  tons  by  the  inst.Tlls- 

tarlff  privileges.  appears  low  when  contrasted  with  the  maximum  point  ^ion  of  a  new  machine,  the  plant  of  the  Westminster 

Mr.  de  Clerval  was  asked  if.  since  'reached  about  one  year  ago.  but  unmistakable  signs  Fv"  w 

the  French  statistics  sometimes  4v.aa  ^  -cw  i  ♦  of  the  paper  converting  plant  of  the  Pacific  Mills  Ltd.  at 

carry  to  the  account  of  England  commencement  of  a  recovery.  Employment  Burrard  Inlet  will  be  completed  early  In  .Tuly.  Output 

what  should  figure  In  the  account  of  ^  showed  a  gain  greater  than  normal  for  the  of  electric  energy  In  the  province,  after  seasonal  adjust- 

Canada,  It  might  not  happen  also  Production  of  base  metals  by  the  Consolidated  ment,  showed  a  gain  in  April.  Moderate  recession  was 

that  the  figures  attributed"  to  Can-  ^**°^°*  Smelting  Co.  during  the  first  quarter  was  shown  in  Vancouver  and  Victoria  during  the  month 
ada  should  be  credited  to  another  than  in  the  same  period  of  last  year.  The  daily  under  review,  while  gains  In  business  activity  occurred 

country?  output  of  newsprint  by  the  Powell  River  Pulp  and  in  several  of  the  smaller  cities. 

"While  business  activity  In  British  factor.  While  new  equipment  re- (advance  lasted  from  October  to  Jan¬ 
as  that  of  Fnj^and-  thn  Columbia,  owing  to  the  influence  of  ,  cently  brought  Into  operation  has  uary  and  the  recession  from  the  first 

as  tnai  or  England.  tne  products!  _ ^ _ ® _  ^  .irtivitv  nf  thp  ve.nr  tn  Anrll  the  last  month 


ra=o  nf  panaH  t  "WTille  buslness  octlvlty  In  British  factor.  While  new  equipment  re-  advance  lasted  from  October  to  Jan¬ 
as  that  of  Fnj^and-  thn  Columbia,  owing  to  the  influence  of  ,  cently  brought  Into  operation  has  uary  and  the  recession  from  the  first 

which  are  exported  by  CanadrS  depression  practically  world-wide  In  spectacular,  great  activity  of  the  year  to  April,  the  last  month 

1  j  .  '4.  4  4j  V  ,  been  shown  In  projects  under  for  which  complete  statistics  are 

products:  |lts  scope.  Is  considerably  below  the  construction  or  In  course  of  Investl-  available.  The  gain  In  employment 
wfro  months  ago,  gatlon.  During  1929  one  of  the  sub-  on  May  1  was  greater  than  normal 

H  re  the  country  of  origin  and  the  evidences  are  not  lacking  that  some  sidiarfes  of  the  British  Columbia  for  the  season.  Increases  being 

Po'^er  Co..  the  Vancouver  Island  shovm  In  all  the  major  divisions  of 

V  i  ^  Power  Co.,  completed  a  2,fM)0  h.p.  In-  the  classification  with  the  exception 

Tf  economic  conditions  In  the  principal  stallatlon  at  Its  Jordan  river  diver-  of  transportation  and  communlca- 

®  countries  would  Ineyit-  ^  tlon.  Owing  to  the  decline  In  bank 

.  H  favorably  reflected  in  the  ^dded  a  3,000  h.p.  unit  to  Its  plant  debits  and  building  permits  the  In- 

V  J  business  trend  of  the  pix^nce.  An  Upper  Bonnington  Falls  on  the  dex  showed  a  moderate  recession  for 

remains  far  short  of  the  registered  Index  based  on  the  principal  statls-  Kootenay  River.  Ihe  preesent  ac-  ApiU. 

figures,  which  are  for  the  reason  tical  factors  relative  to  the  area  In-  In  reeard  to  imnoriant  dcvei. 

which  I  have  just  explained,  only  a  dlcated  definite  Improv^ent  In  the  oJmLts  Indicates  a  Confidence  In  Victoria  Permits  Down 

“  _ 1 _ -  1  J  ^^FJ®^®  fbe  mining  and  Industrial  future  of  Building  permits  In  Victoria  dur- 


I  to  sleep,  and  if  ever  you  are  really 
I  enjoying  something  from  their  radio 
they  Immediately  tone  it  down  until 
it  is  Inaudible  for  fear  of  disturbing 
you.  Their  piano,  their  parties, 
their  children,  all  become  equally 
!  annoying  and  you  become  the  same 
kind  of  annoyance  to  them. 

And  at  the  end  of  years  of  such 
suffering  and  inconvenience  you  are 
no  better  off  than  at  the  start, 
whereas  the  home  owner,  after  the 
j  same  period,  in  a  city  like  Montreal 
where  values  are  increasing  each 
year,  is  practically  certain  to  have 
I  a  reasonable  chance  of  selling  his 
I  home  and  making  a  handsome  pro¬ 
fit  and  his  living  has  cost  him  noth¬ 


ing.  Now,  let  us  give  the  renter  the 
benefit  of  the  doubt  and  admit  it  is 
cheaper  to  rent.  Is  this  saving  act¬ 
ually  made  and  laid  away  for  a 
rainy  day?  Unfortunately  it  is  not, 
but.  on  the  other  hand,  it  Is  an¬ 
other  case  of  “IMoney  hath  Wings.” 

Granted,  when  the  children  are  all 
grown  up  and  scattered,  and  father 
and  mother  are  left  alone,  they  may 
rent  a  little  flat  where  they  can  be 
free  from  care,  and  able  to  travel 
around  when  they  like,  but  It  la 
doubtful  because  if  they  w'ent  In  for 
home  owning  at  an  early  age,  by 
that  time  they  have  become  so  at¬ 
tached  to  the  old  fireside  that  nothing 
would  Induce  them  to  part  with  It 


!  and  they  look  forward  to  the  family 
!  reunion  with  their  children  and 
I  grandchildren  at  Christmas  and 
I  other  holidays.  ‘ 

COFFER  D.\M  COMPLETED 
Saint  John.  —  W.  E.  Scully,  chair- 
I  man  of  the  Saint  John  Harbor 
I  Board,  reports  the  completion  of 
I  construction  of  the  mile-and-a-half 
(coffer  dam  built  in  connection  with 
1  the  development  of  West  Saint 
'  John.  The  dam  Is  said  to  be  the 
I  largest  one  of  Its  kind  In  the  world, 

1  enclosing  35  acres  containing  160,- 
1 000,000  gallons  of  water  which  is 
I  now  being  pumped  out  at  the  rate  of  ■ 
123,000  gallons  a  minute. 


the  province  Irrespective  of  tempor-  ing  April  w^ere  In  considerably  les- 
proportion  of  the  total  ment  on  May  1  showed  a  gain  m^-  business  depression  of  which  ser  amount  than  In  the  same  months 
f/ J  the  present  Is  an  aggravated  sample,  of  last  year  and  the  decline  ad- 

u^A®+^  ted  by  wheat.  To  this  he  ere  e  for  the  season.  Contracts  Long-Term  Growth  versely  affected  the  business  Index 

replied  that  he  has  no  figures  spe-  awarded  In  May  after  seasonal  ad-  liOng-xem  t.rowTJi  the  month  under  review  Bank 

clally  relating  to  wheat,  b^  that  showed  a  gain  of  21  p.c  growth  of  S”h  c”olum-  1®Wts  after  seasonal  adjustaent 

the  total  of  cereals  exported  from  several  large  contracts  being  placed  S^^owin  or  miusn  Loium-  ,  oi  and  reenlar 

Canada  to  France,  of  which  by  far  in  Vancouver  and  Nelson  The  dally  of  the  Trend  of  placement!  by  the  government  em- 

the  greater  part  Is  made  up  of  output  of  electric  power  Is  normally  swusucs  or  tne  irena  or  ic 

wheat,  is  23^/^  million  dollars.  In  greater  In  March  than  In  April,  and  K®®®!"®!  manufactures  for  1928.  In  P  ^  ^  * 

these  circumstances,  he  added,  it  Is  this  year  a  gain  of  7  p.c.  was  shown  ^^®  years  from  1923  to  1928  The  business  Index  of  New  West- 
apparent  that  the  French  Import  after  adjustment  for  the  seasonal  steady  gains  were  shown  year  by  minster  was  nearly  maintained, 

dutv  on  wheat  Is  not  at  ail  an  ob-  _ _ _ —  number  of  plants  and  in  bank  debits  showing  a  gain  of  about 

the  value  added  by  the  manufactur-  2  p.c.  Building  permits  and  regular 


Six  Vital  Improvements 

.  .  ♦  what  a  difference  they  make  in  your  shave 


Stacie  to  French  purchases.  Its  high  val 

"Doubtless  we  had  last  year  a  facturers  ( 
harvest  which  is  sufficient  for  our  biscuit,  etc. 


Its  high  value  by  the  French  manu-  ,  ”  auu^  oy  me  manuiaciur-  ^  y.c.  .ounumg  pemuis  anu  regular 

facturers  of  "Wes  allmentalres:”  Jhe  number  of  plants  placements  Indicated  recession  n 


in  1928  was  1,509  compared  with  these  fields.  In  NanaJmo,  a  gain  In  j 


needs  as  regards  bread,  but  ‘man  "It  is  Indisputable,"  concluded  Mr.  ^23,  a  gain  ^  the  Interval  buriness  activity  was  shown  during 

does  not  live  by  bread  alone’  and  de  Clerval,  "that  France  Is  more  and  T  ™°^®  ■®'  subsequeent  to  a  decline  of 

the  flour  obtained  from  the  bard  more  one  of  the  best  customers  of  /T  ‘J‘"®’-®°®®^between  the  five  months.  Improvement  occurred 


wheat  of  Canada  is  appreciated  at  |  Canada.” 


value  of  the  gross  product  and  the  in  building  permits  and  regular 
cost  of  materials  was  $134,000,000  placements,  the  business  Index  mov- 
in  1928,  which  may  he  contrasted  ing  up  4  p.c.  Placements  were 
with  $82,000,000  In  1923,  a  gain  of  greater  In  Prince  Rupert,  a  decline 
nearly  17  p.c.  As  tjie  depression  of  in  building  permits  being  the  factor 
1924  did  not  seriously  Interfere  with  determining  the  trend  of  the  busl- 
the  steady  advance,  the  significant  ness  Index.  The  gain  in  the  place- 
point  In  regard  to  this  gain  was  the  ments  In  Nelson  was  much  greater 
even  distribution  year  by  year.  than  normal  for  the  season.  Con- 

Among  the-.seven  cities  considered  tracts  were  placed  in  May  for  the 
in  this  connection  three  showed  erection  of  a  medical  block  and  of 
business  Improvement  In  April  com-  a  store  and  office  building  at  the 
pared  with  the  preceding  month,  estimated  cost  of  $165,000  each.  The 
The  trend  of  business  in  each  of  business  index  for  April  was  near- 
the  cities  in  the  province  showed  a  ly  20  p.c.  greater  than  in  the  preced- 
certaln  degree  of  Indlriduallty  dur-  ing  month. 

ing  the  first  four  months  of  the  The  index  of  building  permits  in 
year.  Vancouver,  the  metropolitan  Kamloops  was  fully  maintained  and 
[  centre  of  the  province,  has  shown  a  placements  showed  a  marked  gain, 
minor  advance  and  counter-balanc-  the  gain  In  the  business  index  being 
ing  decline  since  last  October.  The  12  p.c. 

Home  Owning  vs  Renting 

By  ERNEST  PITT.  f 


1,  Reinforced  comers 

2,  Cut'out  comers 

3,  Rust'Tesisting  blade 

4»  New  shape 
guard  teeth 

5.  Square  blade  ends 

6,  New  guard  channel 


NO  wonder  thousands  of  men  have 
thrown  away  their  old  razors  for  this 
New  Gillette.  Its  reinforced  razor  cap  and 
cut-out  blade  corners,  in  combination  with 
il;e  new  shape  guard  teeth,  abciish  "razor 
pull.”  Its  specially  processed  new  blade 
resists  rust.  You  merely  shake  it  dry  — 
no  more  tedious  wiping  —  no  more  cut 
towels. 

Then  there  are  the  new  guard  channel 
^nd  the  square  blade  ends  —  six  reasons 


Standards  of  Excellence 


The  name  "Black  &  WhHe"  on  a  boHle  of  whisky  Is 
as  absolute  a  guarantee  as  the  hall-mark  on  silver. 

If  assures  that  subtle  difference  in  flavour  and  qualify 
which  distinguishes  fhis  whisky  from  ail  others.  If  guar¬ 
antees  that  only  the  finest  materials  have  been  used 
and  that  always  everywhere  the  quality  is  the  same. 

"BUCK  &  WHITE” 

„  SCOTCH  wHisrar 

fi  ^  ter 

DISTILLiD,  BLENDED  AND  BOTTLED  IN  SCOTLAND 


ICOTCM  WNIIIV 

tuciowyiH* 


■  l  ■  'I -I '  J 


It  was  once  said  by  a  noted  wag 
that,  "It  is  cheaper  to  move  than  to 
pay  rent."  There  are  many  others 
who  Improve  on  that,  by  saying,  “It 
is  cheaper  to  rent  than  to  own  your 
home.”  And  yet,  all  depends  on  the 
scale  on  which  one  wants  to  live. 
If  one  wishes  to  own  a  home  cost¬ 
ing,  say,  between  $12,000.00  and 
$16,000.00  (the  proportion  or  aver¬ 
age  would  be  the  same  for  a  less  or 
more  expensive  home),  which  can 
be  either  detached  or  semi-detached 
and  contain  living  room,  dining 
room,  kitchen,  ‘pantries,  four  bed¬ 
rooms,  two  bathrooms,  large  base¬ 
ment  with  room  for  billiards  or 
workshop,  oil  furnace,  front  and 
back  galleries,  garage  and  a  plot  of 
ground  front  and  rear. 

Carrying  charges,  allowing  six 
per  cent,  for  Interest  on  invested 
capital,  taxes,  beating,  painting, 
decoration,  etc.,  would  come  to 
about  $125.00  per  month  or  $1500.00 
per  annum.  Apart  from  the  finan¬ 
cial  aspect  of  the  problem,  there  are 
of  course  the  benefits  to  be  taken 
Into  consideration,  which  cannot  be 
calculated  In  money,  the  settlement 
of  the  family  tn  a  particular  neigh¬ 
borhood,  making  social  contacts,  be¬ 
coming  interested  in  social  and 
community  life,  church  life  and  so 
on,  all  of  which  Is  particularly  ad¬ 
vantageous  for  the  younger  mem¬ 
bers  of  the  family.  Physically  and 
morally,  home  ownership  is  healthy 
for  the  whole  family  and  eapecially 


I  The  home  is  a  solid  sheet  anchor^ 
I  in  times  of  financial  stress,  busi¬ 
ness  reverses,  illness,  stock  market, 
upheavals  and  so  on.  They  can  call 
you  for  margin,  sell  you  out,  fire 
you  from  your  job,  double  your  in¬ 
come  tax,  run  over  you  on  the'  cro-ss- 
ing,  fine  you  for  not  paying  your  dog 
tax,  but,  no  matter  what  happens, 
they  cannot  turn  you  out  of  your 
home.  You  have  somewhere  to  lay 
your  weary  head  every  night,  what¬ 
ever  the  tumult  of  the  day  may  have 
been. 

From  the  rental  point  of  view,  the 
probability  is  that  your  carrying 
charge  of  $125.()0  a  month  for  your 
house  is  much  less  than  you  would 
pay  for  a  similar  sized  flat  or  apart¬ 
ment,  in  rent,  maintenance,  garage 
rent,  cost  of  moving  from  time  to 
time,  etc.  And  there  Is  the  discom¬ 
fort,  the  danger  of  Inconvenience 
constantly  threateningt  Just  when 
you  begin  to  enjoy  a  particular 
neighborhood,  some  disagreeable 
neighbors  rent  apartments  in  the 
same  building  as  yourself  and  you 
either  have  to  put  up  with  them  or 
move.  Every  time  you  move  your 
furniture  Is  wrecked,  your  temper  is 
ruined  for  a  week  and  you  lose  old 
friends  who  are  left  behind  In  the 
old  district.  Your  children  change 
schools  and  find  new  teachers  and 
new  playmates,  thus  losing  from 
earliest  youth  the  habit  of  firm  and 
lasting  friendships.  The  other  ten¬ 
ants  play  the  victrola  or  the  radio 


SIX  reasons 


in  all  why  the  New  Gillette  gives  you  the 
fastest,  smoothest,  most  comfortable  shave 
you’ve  ever  had. 

Here  is  your  chance  to  have  the  greatest 
bargain  in  shaving  comfort  and  conveni¬ 
ence  that  $1.00  has  ever  bought;  the  New 
Gillette  Razor,  gold-plated,  in  a  handsome 
case,  and  one  New  Gillette  Blade.  Addi« 
tional  new  blades  are  priced  the  same  as 
the  old,  one  dollar  for  ten,  fifty  cents  for 
five.  Your  dealer  has  both  waiting  fqr 
your  calL 


BILLETTE  SAFETY  RAZOR  CO. 
OF  CANADA.  LIMITED, 

MONTREAL.  1 


$t£2  farlusend  J 

50c  for  five.  ffl 

The  New  Gillette  gf' 

Blades  in  the  new 

green  packet  ^js 


The  New  Gillette  Kannr,  gold-plated, 
in  a  beautiful  case,  cotnphSe  with  New 

Gillette  Blade . Price 

Other  De  Luxe  models  at  $}.0at(>#7S.00 


$2^0 


^  New  Gillette  Shave 
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Aircraft  Industry 

iURED  STRIDES- 
IN  ADVANCEMENT 
CANADA’S  AVIATION 


Following  Pioneer  Move,  Gov> 
emment  Visioned  the  Future 
and  Lent  Support 

WINNIPEG  IS  CENTRE 


urea  -wero  over  $1,750,000.  The  first 
three  months  of  1930  the  United 
States  exports  to  Canada  were  more 
than  all  the  combined  exports  to 
other 'countries. 

Everything  points  to  Winnipeg  as 
the  logical  centre  of  aircraft  activi¬ 
ty  In  Canada,  situated  at  the  very 
edge  of  all  the  flying  routes  of  the 
vast  west,  linking  up  the  east  with 
eastern  airlines,  states  this  obsever. 

With  the  present  lines  running 
west  Increasing  their  loads  dally; 
with  the  fine  terminal  facilities  that 
have  been  secured  through  the  ef¬ 
forts  of  the  Winnipeg  Flying  Club; 
with  the  ever  Increasing  Interest 
people  are  showing  In  flying.  Win- 


FAST  TIME  MADE 
ON  AIRMAIL  LINK 
CONTINENT  SPAN 


Monckton-Montreal- Windsor 
Trip  Inaugurates  New 
Speedy  Service 


sull  recalling  the  Bryan  campaign  A  tn  T  TMT^C  Al?  Till? 
and  the  16  to  1  silver  slogan  show-  AIK  l||'  |||lj 

ed  how,  prior  to  the  election  that 

year,  buyers  of  bonds  were  few,  but  DDITICII  C  MDIDli 
they  picked  up  real  bargains.  After  D At  1  lull  CliTlTlAC 
the  result  was  known  everybody 

wanted  to  buy.  They  had  looked  ITYPAMA  PApI||I  V 

through  the  problem  a  little  late;  uAl/llll/  A/il  11/lil 

they  had  come  to  the  conclusion  _  j 

that,  considered  as  a  whole,  this  na-  d.-l-  rw.lv  in  Mil*  ! 

tlon  could  not  go  wrong  because  It  Now  Rank  ScTOnd  Oiuy  in  Mil  -  ^ 


Is  made  up  of  Intelligent  persons.  age  to  Those  of  the 

But  they  missed  an  opportunity  be-  United  States 

cause  they  looked  at  and  not  _ 

through  the  situation.  The  same  .  non  An  RCVIiriX/ 

thing  happened  at  the  last  Presl-  ^  BROAD  REVIEW 

■  ■  ■'  -  ■  -  wins  v;vc;i  luuJ  caoius  iui,c;ic;at.  I  dential  election.  There  was  a  great 

WINNIPEG  IS  CENTRE  people  are  showing  in  flying.  Win-  Carrying  the  first  consignment  of  deal  of  selling  of  securities;  the  London.  —  The  air  lines  of  the 

nipeg  Is  destined  to  become  the  cen-  niail  on  the  newly  inaugurated  selling  caused  a  good  sized  slump.  British  Empire  are  expanding  rapld- 

I.  I  i  I,  _  Ue  of  aircraft  transporUtlon  for  Monckton-Montreal-Wlndsor  airmail  These  selling  orders  were  executed  ly  and  rank  second  only.  In  mileage. 

IS  uonnecn^  uiuc  weween  tiM  Canada.  Why  not  make  it  the  cen-  Captain  R.  H.  Bibby,  Canadian  before  the  election,  hence  no  matter  to  those  of  the  United  States,  de- 

Esst  And  the  iVest  And  is  tre  of  the  aircraft  manufacturing  as  Airways  pilot,  left  Monckton  at  5.07  -which  way  the  election  went,  these  dared  the  Rt.  Hon.  Ivord  Thomson, 

Seen  as  the  Logicnl  Centre  of  well?  Why  should  Canada  Import  a.m.  and  arrived  in  Montreal  thr'ee  orders  having  been  absorbed  the  secretary  of  state  for  air.  In  the 

. ;  equipment?  In  the  case  of  other  hours  and  33  minutes  later,  making  probabilities  were  that  the  market  house  of  lords  recently,  during  a 

i^ircTAiT  /\cnviiy  common  carriers  Cauada  manufac-  the  480  mile  trip  at  an  average  speed  -^ould  rise  or  at  any  rate  not  de-  hroad  and  Inspiring  review  of  the 

tures  them  with  Canadian  labor  .and  of  140  miles  an  hour.  A  few  min-  cllne  much  further.  That  was  the  Empire’s  accomplishments  In  the 

Canada,  without  fuss  or  excite-  Canadian  capital;  for  instance,  rail-  utes  later,  after  taking  on  more  mail  time  to  buy;  not  sell.  As  a  matter  of  world  of  flying, 

ment.and  with  her  measured  strides,  way  coaches,  street  cars,,  buses,  refuelling,  he  left  for  Windsor,  fact  November,  1928,  witnessed  the  Lord  Thomson  predicted  ^  era  of  I 

!  has  laid  out  a  programme  of  flying  boats,  the  large  majority  of  which  Ontario.  ^  ^  fastest  advances  In  leading  stocks  ! 


3  HOURS,  33  MINUTES 


A  BROAD  REVIEW 


London.  —  The  air  lines  of  the 


WIr|  a__ 

DUNLOP 

qoes  fa-r-t-h— e — r 


activities  that  has  startled  the  world,  '^'6  built  In  Canada, 
states  a  well  known  United  States  Every  person  should  give  the  Idea 
observer.  Winnipeg  becoming  Canada’s 

Until  1928  Canada  was  not  noticed  aeronautical  centre  their  personal 
on  account  of  the  flying  being  done  attention,  states  this  observer,  who 


_  _ _ _ _  The  machine  used  was  a  Steal  man  month  on  record. 

Every  person  should  give  the  Idea  Junior  "Speedmail”,  powered  with  a  u  o  v 

of  Winnipeg  becoming  Canada’s  425  horse  power  Pratt  and  Whitney  tonW  See  Jio  lop. 

personal  i  Wasp  engine.  more  Illustration  althc 


fastest  advances  In ’leading  stocks  sreat  aerial  expansion  within  the 

«<>  Empire  In  the  next  year  or  so.  He 

of  any  month  on  record.  22.350 

Conld  See  No  Top.  miles  of  regular  air  routes.  He  hoped 

«  the  end  of  1931  would  see  an  exten- 

One  more  Illustration  although  of  T„aior. 


On  Windsor  MnnfrMi  v  f  alir  .  i,  TTor '  slon  of  the  Indian  route  towards 

n  lei  of  io?,rneI  ^  somcwhat  different  f 


BRANTFORD  OPENS 
ITS  CIVIC  AIRPORT 


to  the  far  north,  and  the  people  in  i  la  now  In  Winnipeg.  This  industry  Jon  leg  of  the  journey.  Captain  A  V.  weeks  and  months  last  year  traders.  “ 

the  centres  of  population  continued  j  la  worthy  of  support,  he  declares,  as  ngram,  manager  of  the  Canadian  professional  and  amateur,  witnessed  largely  with  the  gov’ernment  "of  Aus- 

thelr  leisurely  way  of  living,  leaving  the  future  holds  untold  possibilities.  Airways,  left  the  Ontario  city  at  8.10  the  most  remarkabie  rise  in  stocks  {_  fj  ^  ® 

the  pioneering  work  to  be  done  by !  -  I*®  J’f'jved  at  Toronto  at  9.25,  gypr  known  on  the  New  York  Stock  p-g-g  fg  Cairo  route  should  be 

what  we  may  term  a  bunch  nDAmtrrr/hflfV  ADnir  MontTeaT^at^^r  1 5  ^Ae'timl'^mMn  J*Omp  the  great  lakes  of 

youngsters.  R|{ANTpn|{D  fIPpNV  With  few  excep-  t,g„tVal  Africa  by  the  end  of  this  year 

But  during  1928  "big  business”,  Ull/tilll  VIlU  LllJ  as  however  only  three  hours  and  tions  traders  held  to  the  view  that  and  be  in  full  operation  by  the  spring 

ever  on  the  alert  to  grasp  opportu-  ITC*  /'I17IP  1  IfinAnT  ^  ^  i  *"®  this  rampant  bull  market  could  have  jg3j 

nity.  Its  confidence  strengthened  by  MS  I  I  ¥11  AIkkIIk  I  They  bought  steadily,  and  Lord  Thomson  praised  the  opening 

the  comprehensive  program  adopt-  vl  T 1 V  nilll  Ulll  slight  repairs  on  his  engine  what  is  more,  brokers  urged  custom-  of  what  was  called  the  Atlantic 

ed  by  both  the  C.anadian  and  United  -  minutes.  After  re-  grs  to  buy.  and  still  buy.  Every-  airways  In  the  western  Atlantic.  Such 

States  governments,  visioned  the  fu-  U.  S.  Pursuit  Sqiutdron  Visit  City  .  «■  ® more  man,  body  knows  what  happened.  Stocks  a  development,  although  started, 

ture  and  threw  its  enormous  resour-  Mavlc  Fvent— r!arrv  ^  iionckton.  reached  an  inflation  hitherto  un-  could  only  be  carried  through  with 

ces  solidly  behind  aviation.  With  to  Event— CArry  The  new  airmail  service,  Inaugu-  hnown.  There  had  to  be  a  read-  the  co-operation  of  the  Canadian 

this  assistance  grew  the  present  day  MAnoeuvres  rated  by  the  Canadian  Airways,  justment,  and  that  readjustment  government  and  the  most  sympathe- 

alr  lines  covering  the  Canadian  west  -  means  the  Inception  of  an  almo.st  gjjj^g  ^be  speed  of  lighting;  tic  response  was  coming  from  Can- 

with  a  net  work  of  fljdng  activities.  Brantford.  —  Roaring  out  of  the  Arrived  with  effects  just  as  disastrous.  The  ada.  A  great  deal  of  work  had  been 

Many  very  good  Canadians  today  murky  western  sky,  10  fast  flying  wi  a  t  result  was  a  crash  unparalleled,  a  done  by  the  consultative  committee 

still  do  not  realize  the  position  Can-  planes  of  the  94th  Pursuit  SquadVou,  the  mall  is  transporieu  to  crash  which  ushered  In  the  present  established  last  July,  said  the  secre- 

ada  holds  In  aviation  activities.  The  United  states  Army  Air  Corps,  I  period  of  depression.  Had  traders  tary  of  state  for  air.  They  had  re- 

below  listed  figures  cannot  help  but  swooped  down  over  the  Brantford  On  board  thought  through  Instead  of  at  the  ported  favorably  on  the  Atlantic 

bring  home  Canada’s  activities,  airport,  up  and  over  the  city,  clr-  P  by  Captain  Bibby  then  existing  situation  they  must  airways  scheme  and  he  was  fairly 

These  figures  are  for  the  full  year  cling  and  showing  fast  flying  In  for-  letters  of  peeting  from  have  concluded  that  such  a  break  confident  now  that  "we  should  be 

of  1928  and  are  compiled  from  28  matlon,  and  dropped  down  on  the  eities  and  towns  in  the  was  Impending  and  was  Inevitable.  able  to  do  something  along  this  line.” 

eountrl,.  o,  lb.  world:  fl.ld  «"  »»»  «■=  •'  tb.  Sy  S'lL  lb  Ibi'nblT.TIla? “ iS-  of tb7 pSIeVraYT.,?.’  !"««<»•«•"»  •' 

p>.Ki,y.r.“Elor",llAf"L!nM  -Tb.  JXad'rJn  coLuM  o^' IS  sin-  ''"iMps  •  m.ssas«  o(  sreellns  from  Follorrln*  tb«  Noyember  cra.b,  _"W«  abould  tbeii."  conaniiwl  Lord 


ture  and  threw  its  enormous  resour-  MaA 

ces  solidly  -behind  aviation.  With  fVw-  R/ 

this  assistance  grew  the  present  day  lAlt  IVl 

air  lines  covering  the  Canadian  west  — 

with  a  net  work  of  fljdng  activities.  Brantford.  — 
Many  very  good  Canadians  today  murky  western 


to  MaA  Event — Cerry 
Out  MAnoeuvrea 


countries  of  the  world: 


field,  to  mark  the  opening  of  the 


Mall  and  Miles  of  airport  here  last  week. 


Passengers  Express  Air  Lines  The  squadron  consisted  of  18  sin- 


independent  of  Monopoly. 

"We  should  then.”  continued  Lord 


Carried  In  lbs.  Operated  -i-  sealer  nursult  -nlanes  in  six  mayor  of  Monckton  to  the  mayor  which  carried  many  stocks  far  below  Thomson,  "have  established  some- 

-1 1  e  nnn  n  aio  nnn  i «  sin  oeaier  puiauii  piaue»,  lu  biA  ,  ^  -CPw„r,/,lenh  nr,  tVia  nfhAy  cMa  ..  .  ...  .  .  .  _  _  -Ph-l-n,.  4-u^ 


6.412.000 

2.721,313 


Ca'nadT'’  m  2'7nS®?3  ^^‘654  groups  of  three  each,  followed  by  a  Francisco,  on  the  other  side  their  intrinsic  value,  there  was  thing  on  the  far  side  of  the  Atlantic 

Canada  ,4.689  2.7.1.313  1,664  the  _  _  bound  to  be  some  recovery.  But  ndependent  of  monop^y  -  some- 

states  49,713  3,542,074  16,667  Charles  H.  Danforth,  commanding  Speed  Keynote.  only  a  fair  and  reasonable  recovery,  thing  new,  whliA,  I  trust,  may  lead 

^  CR4<%i<4  SIdC©  OUly  Op©Il  plsiiss  £tT©  TISGG  Tn^tPAfT  riipTi  a  tpoovptv  fiid  tn©  6©/i©  Oi  oTitlsb  ©•ITCTB-ft  ln 

In  1929  Canada  carried  104,291  officer  of  Selfndge  Field,  Mount  .  _pw  cprvlce  and  due  to  the  ^  recovery  wnai  ma  America  and  other  marts  of 

pas.ensers.  Is  this  not  remarkable  “'J'  <erraln  tbe  maohlnea  have  were”™"  rortb'‘to^resume  a  '»•  "“IM  -  something  which  wouM 

coneldering  caned.-,  populallonT  pl.c.jJIth^Second^  U.ntenm.,  A.  Monckton-  SabToveCnr  Many  stocEby  <»«PlP-'P  Pf '»P  “■>  PP'PkPP 

Aircraft  Market,  President  W.  Ross  McDonald,  of  Montreal  lap,  no  -passengers  are  car-  the  aid  of  iiools  and  by  not  a  little  communications. 

Today  we  find  Canada  with  per-  the  club  and  Mayor  Ross  Beckett  did  conifort  Is  sacrificed  for  manipulation,  again  started  soaring.  ^^Lord  Thomson  said  he  was  aware 

haps  two  companies  actually  engag-  the  honors  for  visiting  airmen,  who  speed  as  much  as  possible.  Toronto  That  rise  fooled  again  the  tliought-  there  had  been  a  great  deal  of  dlsap- 

ed  In  the  manufacturing  of  aircraft,  were  headed  -spectacularly  by  the  fa-  Montreal  are  stopping  places  ,ess.  a  llHle  thought  would  clear-  pointment  In  regard  to  the  airship 
both  controlled  by  United  States  cap-  mous  pursuit  squadron  for  Sel-  7^?, I®  ^  <iemonstrated  that  a  bullish  JJ|® 

Ital.  fridge  Field,  Detroit,  under  com-  j  movement;  a  broad  swing,  was  slm-  i®*"  v. 

Roger  W.  Babson.  the  world  fa-  mand  of  Col.  Charles  H.  Danforth,  The  two  alrplahes  used  In  this  pjy  of  fjjg  question  with  unem-  airship  programme  In  1924  it  was  an 
mous  statistician  of  Wellesley  Hills,  field  commander.  Twenty  of  their  new  airmail  se^ice,  which  will  be  pioyment  widespread  all  over  the  eperimental  move  and  It  was  not 

Massachusetts,  says  in  a  recently  re-  planes  zoomed  over  the  city  as  they  dally,  were  constructed  country.  That  unemployment  spell.  'ht 


A  perfectly  balanced^ 
symetrical  ball  will  go 
farther  than  a  ball  that’s 
out  of  true. 

Dunlop  Golf  Balls  are 
favored  by  champions 
and  Professionals  wher^ 
ever  golf  is  played  because 
of  their  perfection  of  bal* 
ance.  They  are  so  true. 
That’s  one  reason  they 
go  farther. 


There’s  another  r^son— 
the  quality  of  the  rub^r 
wound  into  the  ball. 
Dunlops  are  made  of  the 
best  rubber  the  world 
affords.  Tested  and  weigh* 
ed  at  every  stage,  each 
Dunlop  ball  is  accurately 
made  and  balanced. 

You  are  at  your  best  with 
a  Dunlop.  Buy  from  your 
Pro  or  sports  goods  dealer. 


Tlie  Dunlop  range  of  golf  balls 

includes  t  ^9 

Btoek  DUNLOP  MaxHl  m 

recessed  or  latticed  designs, 
plain  or  Spotkwick  mark.  ^ 

togs,  750  ^ 

Btao  DU.NLOP  Maalll  ^ 

the  new  large  size  (proposed 
U.S.G.A.  Standard),  75e 

DUNLOP  Warwick  and 
DUNLOP  Warwick  Fleeter 

excellent  quality,  general  purpose 
balls,  50e 

DUNLCP 

t'The  World’s  Longest  Driving 
Golf  Ball” 


leased  bulletin:  completed  their  trip  from  Detroit  In 

"The  growth  of  the  airplane  opens  about  one  hour  and  then,  after  a 
wonderful  opportunities  to  all  rest,  half  tho  squadron  at  a  time 


completed  their  trip  from  Detroit  In  Ibe  Airways  by  the  Stearman  .gj  smaller  production;  smaller  dls-  alr.hips  ^hlch  would  - 

about  one  hour  and  then,  after  a  Aircraft  Company,  of  Wichita,  Kan-  tribution,  less  consumption,  which  In  J®**®  Jbe  air  Immediately,  as  to 

rest,  half  tho  squadron  at  a  time  ®®^'  They  were  shipped  up  here  -was  certain  to  affect  sales,  *helr  native  element,  and  fly  to  all  two  test  flights  are  finished  It  will 


tor  of  signals  In  the  National  De- 


classes  of  people.  In  the  brief  span  went  up  and  carried  on  aerial  man-  ®®^  Airways  de-  earnings.  Income,  etc.  Was  that  the  ^  r!,®  j“P°®®tole  to  determine  what  fence  Department,  will  accompany 

of  three  years  commercial  aviation  oeuvres,  which  highly  delighted  the  ®^St.  Hubert  alport  uroev  tse  time  to  buy  stocks  Was  there  any  ^®-  tospector  Parker  In  order  to  Inspect 

in  the  United  States  has  advanced  thousands  at  the  port  and  greater  supervision  of  R.  Falber,  of  the  reason  for  expecting  that  quotations  end^nf  - - -  Government  wireless  stations  in  the 

from  the  realm  of  experiment  to  the  numbers  In  the  city,  who  dropped  ®*^™®havraTop  speed  of  160  Td  llirnlnes  Manv  ®f  ®”®  airship  (the  R-lOO)  aSd  To  Utilize  Airplane  In  . 

iney  nave  a  top  speen  or  lou  and  earnings  were  slumping?  Many  .  I _ _ i_-i; _ r*. 


status  of  an  established  Industry.  .  meir  wora  xo  iook  oui  inrougn  vmi  ; -  - -  -  -  --  --  auu  caiuiugo  wno  B.uiupiug  ;  mauj  ,  Sentomher  In  reenrd  tn  ttiA  other 

“A  year  from  now  every  state  will  dows  of  Industrial  plants  to  see  the  P®®  h®®*"  and  cruise  at  130.  thought  so.  And  they  found  to  their  r  init  ’  The  flvlne  of  these 

not  only  be  c->vered  by  an  air  route,  fighting  planes  carrying  out  Intrl-  probable  sorrow  that  they  were  woe-  airship  was ’one  of  the  most  sclentl- 


thelr  work  to  look  out  tbi'ougn  vijn 


but  will  have  air  terminal  facilities  cate  manoeuvres  In  the  sky.  i  ♦  ♦  * — *’  - — —  iic  experimenis  man  nan  ever  at-  e.,  c.-  v—— uu.  v—  ..u,^  ..wu, 

just  as  It  now  has  railroad  facili-  They  were  hut  a  part  of  60  planes  <’bines  underwent  tneir  final  tests  Before  deriding  upon  his  course  tempted  and  he  was  determined  said  Pluue  will  this  year  be  used  to  carry  ney  to  Waterways,  Fort  Ray  and 
ties.  which  assembled  at  the  airport  to  “J;.  ^uned  up,  when  Captain  the  prospective  buyer  of  securities  secretary,  that  there  would  be  no  ®ut  an  Inspection  of  Indian  agencies  Fort  Reliance  will  be  visited.  While 

"Probably  the  greatest  profit  for  participate  in  the  formal  opening,  r’"®^,  ®®®  ,,  *  ,1*'®  should  look  also  at  the  ftindamen-  risk,  (while  he  was  in  control,  of  the  reserves  In  the  Mackenzie  River  on  the  trip,  Mr.  Parker  will  open  an 

e  immediate  future  will  be  In  con-  which  was  carried  out  by  J.  A.  Wil-  enptain  Ingram  piloted  the  other  tals;  he  should  Inquire  into  the  com-  r-1(>o  flight  to  Canada  being  rushed  District.  Inspector  C.  C.  Parker,  of  Indian  agency  at  Fort  Good  Hope, 
iction  with  the  manufacture  and  son,  Ottawa,  controller  of  dvll  avia-  4o  Windsor.  pany;  what  It  has  done  In  the  past;  through  or  of  lives  being  sacrificed  4he  Department  of  Indian,  Affairs  near  the  Arctic  circle, 

le  of  airplanes.  tion,  Toronto.  I^ondon,  Chatham,  - , -  the  character  of  its  business;  how  It  j  through  lack  of  foresight.  (Here  the  leave  Waterways,  Alberta,  early  After  visiting  the  Mackenzie  River 


miles  without  refuelling.  Both  ma-  fully  mistaken. 


I  fic  experiments  man  had  ever  at-  Ottawa. — For  the  first  time  an  air- 


future  airship  policy  wlU  be.”  Inspector  Parker  In  order  to  Inspect 
- - -  Government  wireless  stations  in  the 

i  Utilize  Airplane  In  north. 

®topB  will  be  made  at  Fort  Smith, 
inspecting  Indian  Reserves  Resolution  and  practically  every 

-  post  as  far  north  as  Aklavlk  on  the 

>ttawa. — For  the  first  time  an  air-  Arctic  Ocean.  On  the  return  jour- 


the  immediate  future  will  be  In  con-  which  was  carried  out  by  J.  A.  Wil-  ' ^Piain  ir.gram 
nection  with  the  manufacture  and  son,  Ottawa,  controller  of  dvll  avia-  4o  Windsor, 
sale  of  airplanes.  tion,  Toronto,  I^ondon,  Chatham,  - 


"Investors  should  capitalize  this  Woodstock  and  many  other  points  eon  at  the  Kerby  House  and  later  of  managed  ? 


reports  house  cheered). 


in  July  for 


trip  through  Indian  district,  Mr.  Parker  will  travel  to 


new  era  which  we  are  approaching,  were  among  those  which  had  winged  the  two  golf  and  country  clubs  and  should  be  carefully  strutinlzed;  bal.  |  He  much  regretted  the  Inevitable  I  settlements,  and  is  expected  to  reach  Reml  Lake,  Moose  Factory,  Rupert’s 


but  they  should  use  great  care  and  representatives. 


the  officers  messes  of  local  militia  ance  sheets  studied;  what  position  disappointment  caused  to  Canada  by  I  as  far  north  as  Herschel  Islands  in  House,  Fort  George,  Great  Whale 


discrimination  in  choosing  their  air-  In  the  evening  all  the  visiting  units,  the  program  of  entertainment  the  company  holds  in  the  industry;  the  delay,  but  it  could  not  be  helped,  the  sub-Arctic.  The  trip  formerly  River, 


Islands  and  other 


craft  Investments;  as  all.  unfortun-  flyers  were  guests  at  a  civic  lunch- 1  being  a  most  extensive  one. 

ately,  are  not  worthy  of  support. ”  - - — - - - - 

'The  above  bulletin  applies  to  Can-  "  — — - — - 

ada  as  well  as  the  United  States.  Cm.  1  1  Cl* 

’The  list  of  Imports  of  aircraft  W tlV  i  ^Itn 

from  the  United  States  will  con-  M  M  SsSUC 1 9  kJllfJ 

Vince  the  public  that  C.anada  Is  real-  ”•  ®’  ‘he  investment  News.  rhlrn«o. 

ly  Investing  large  sums  In  equip- 

ment  of  training  schools,  flying  No  more  Important  question  pre-  porarlly  there  was  quite  a  slump  In 

clubs,  transport  and  mall  planes.  sents  Itself  to  the  amateur  trader,  quotations.  Now  what  actually  fol- 

From  the  4>ery  small  sum  in  1922  or  Investor  in  securities,  stocks  and  lowed?  Copper  is  now  moving  In 
of  $2,230  to  $448,475  In  1927,  and  the  bonds,  than  when  to  buy  and  when  quantity;  In  larger  quantity  than  at 
vast  sum  in  1928  of  $1,486,852.  from  to  sell.  Overstaying  the  market;  any  time  In  months,  and  while  this 
the  year  1925  to  1928,  Canada  took  neglect  to  take  in  profits,  have  been  movement  of  the  metal  may  not  Im- 
$2,017,569  out  of  $7,125,267,  or  28.3  the  cause  of  more  losses  than  any  mediately  Influence  quotations, 
per  cent,  of  the  total  exports  of  air-  other  factor.  Delay  also  in  enter-  there  is  no  doubt  that  If  kept  up 
craft  for  this  period.  In  1929  the  fig-  ing  the  market  and  making  pur-  quotations  will  rise.  Hence  in- 

chases  caused  heartaches,  and  more  stead" of  being  a  bearish  Influence 
often  than  not  has  sadly  depleted  the  reduction  of  the  price  Is  prov- 

—  ■  —  -  ■  I  •  the  purse  of  the  buyer  of  securities,  ing  a  constructive  act.  The  wise 

BnBHmHHBBBBHHH  !  Not  any  old  time  is  the  time  to  trader  would  have  bought  and  not 

buy  securities;  not  any  old  time  is  sold,  copper  stocks. 

^  ma  jmm  i  the  propitious  and  acceptable  time  Earlier  in  the  year  a  drastic  cut 

I  to  buy  real  estate,  commodities  or  in  the  production  of  crude  oil  was 

ma what  not.  Too  frequently  the  pros-  announced.  Many  Investors  and 
'  pectivc  trader  and  inve.stor  waits  traders  jumped  to  the  conclusion 
j  J  too  long;  the  trend  may  be  distinct-  that  oil  stocks  would  purely  go  into 

N.Ll  ® J  ly  upwards  but  he  waits  for  a  reac-  a  nose  dive.  Had  they  given  this 

tion  which  may  not  come.  .Mean-  item  of  news  the  right  interpreta- 
I  I  while  he  sees  quotations  rising;  and  tion;  had  they  thought  about  it, 

the  hi^er  they  ascend  the  more  they  would  have  asked  themselves: 
eager  he  is  to  get  into  the  swim,  “What  is  going  to  jie  the  effect  of 
•  until  finally,  he  decides  to  act;  he  this  drastic  cut  in  production,  if  con- 

buys,  and  invariably  at  the  top.  sumption  continues  at  tbe  same  rate 
1  A  shiirp  declension  comes;  the  he-  — and  there  was  every  reason  to  be- 

'  buyer  becomes  anxious;  next  lieve  that  it  would— will  the  price 


what  its  future  prospects: 


"We  are  not  going  to  send  the  took  more  than  two  months,  but  the  points  on  Hudson  and  James  Bays. 


there  is  the  human  equation.  When  R-lOO  while  there  is  anything  per-  use  of  a  government  plane  is  ex 
these  facts  have  been  studied  and  ceptlbly  wrong  with  her,  even  pected  to  shorten  the  tluie  to  li 
digested,  then  the  prospective  in-  through  the  defect  might  be  of  a  very  days. 

vestor  may  act.  minor  character.  And  until  these  Lleut-Col.  E.  Forde,  acting  dlrec 


e  of  a  government  plane  is  ex-  Immediately  on  his  return  to  Ot- 
icted  to  shorten  the  tluie  to  15  tawa,  he  will  set  out  by  steamer  for 
,ys.  agencies  and  reservation  along  the 

Lleut-Col.  E.  Forde,  acting  dlrec-  coast  of  Labrador. 


l.fot 


DO/iV  yAlSS  THIS  BAfthO 
FRE-D,— 5HE  IS  A  PEAL') 
B£T.  TAK&  A  LITTLE-/ 
EXTRA  MOAiEY  OUT  ^ 

pop  ,thi6  0/S&. 

5HE  5UPE 
TRAVEL. 


\  L 


Each 
Cigar 
l>  in  its 

A  .own 

hum- 

ilidor 


panic  stricken  and  he  lets  go  of  se-  cut  tend  to  keep  production  in  line 


curities  bought  high  and  loses. 


o's’ev&r  call  a  pRteno 


'with  consumption,  and  if  it  does  not. 


^fJvERSATI^/NI  "vs/nrCM  IS  SO/^ETMir4&  LIKE-  THIS, 


CERTAir^  MORSE-  XpU?- 


Too  much  credence  is  given  by  the  will  not  production  later  be  increas- 
novice  and  the  amateur  trader  to  c(j;  crude  prices  again  go  up,  and 
what  he  hears  from  friends  or  ac-  hence  be  reflected  upon  stock  quota- 


t  quaintances.  Too  much  he  depends  tions? 


upon  so-called  "tips.” 

If  there  be  one  thing  the  amateur 


Tontrary  To  Expectations, 

It  Is  a  tradition  among  profes- 


:  trader  ia  stocks  should  be  wary  of,  sional  stock  traders  that  the  market 
1  it  is  tips.  Tips  not  only  are  unde-  has  a  way  of  acting  frequently  con- 
1  pendable;  they  are  misleading.  The  trary  to  what  is  generally  expected, 
i  next  time  any  reader  of  this  story  That  is  true.  Why?  Because  buy- 
I  receives  a  tip  let  him  first  inquire  ing  or  selling  orders  in  anticipation 
,  as  to  its  origin;  who  gives  it;  what  of  such  action  discounts  the  expect- 
;  knowledge  of  the  stock  the  tipster  event;  the  buying  or  the  selling 
;  has;  where  he  received  his  informa-  orders  have  been  absorbed  prior  to 
I  tion;  who  gave  it  to  him?  Let  him  what  actually  was  to  follow. 


thoroughly  look  not  at  but  through 
the  tip.  The  same  applies  to  items 


Just  to  elucidate  this  point. 
Assume  that  a  normal  market  has 


in  newspapers.  What  is  the  source  been  functioning.  In  the  offing 
behind  the  printed  statement;  who  tberp  looms  the  prospect  of  an  an- 
gave  it,  and  what  dependability  may  ticipated  event  taking  place.  It  may 


be  placed  upon  the  Information? 


be  congressional  action; 


liny  HmeX 
isSimon'A 
Timte  ' 


AIWQUS\^y\ 

fresh 

The  greatesf  im¬ 
provement  in  years. 


j  Quite  recently  announcement  was  sage  of  a  law;  it  may  he  a  general 
I  made  of  a  drastic  cut  In  the  price  election;  it  may  be  the  announce- 
of  copper  metal.  The  reason  given  nient  of  reduction  of  production  as 
I  by  the  copper  producers  was  that  jn  fbe  case  of  oil,  or  reduction  of 
the  price  reduction  would  stimulate  price  in  the  case  of  copper.  The 
sales,  and  therefore  earnings,  which  first  thought  Is  that  such  an  event 
ultimately  go  into  profit  and  will  act  detrimentally  to  values, 
strengthen  the  position  of  stock.s.  There  is  no  unanimity,  by  any 
Was  that  Item  of  news  bullish  or  means,  of  the  effect.  However,  the 
was  it  bearish?  In  other  words,  majority  decide  such  an  event  wil! 
should  it  have  been  considered  as  a  be  detrimental,  and  securities  are 
probable  Indication  of  reversal  of  so)(j.  a  slump  is  expected,  but  the 
the  trend  of  the  copper  stocks  or  opposite  happens.  And  that  hap- 
otherwise?  pens  because  the  market  has  ab- 

If  such  a  cut — four  cents  a  pound  gorbed  the  selling  before  actual  oc- 
— would  be  stimulative  of  larger  currence  of  the  event,  with  the  con- 
sales,  then  in  the  long  run,  it  was  a  sequence  that  after  the  event  has 
bullish  piece  of  news.  But  instead  faj^en  place,  instead  of  further 
[  of  considering  it  as  bullish  many  gjumps  there  come  advances.  In  his 
considered  It  a  bearish  Influence;  fgjjj  fbls  week  at  the  Chicago  Stock 
\  they  sold  copper  stocks,  and  tem-  Exchange  banquet  Mr.  Samuel  In- 


TRYirtG  ^  ^  EVtR  T^^^LACK! ITS  A  SURE  yyiAtilER.' 


]U«t  say— 


|>lease  ’/ 


ijf 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE _ 

C.M.A.  RECOMMENDS  See  Economic  Advantage  ALARM  FELT  AT 

AGAINST  ADOPTION  Insurance 

nr  Tlir  nni  r  Pl/CTmi  Repots  m  Favor  of  Plan  to  Eliminate  Big  Labor  Wastage  r  VHP IfPr  n  1  vm 

Ur  lllb  l/ULIj  UlMblH  — Demand  For  Domestic  Farm  Product  Might  Solve  Unem.  bXlENSE  RATIO 


Industrial  Relations  Committee 
Reports  Unemployment  In¬ 
surance  Here  Not  Wise 


C.  M.  A.  Reports  in  Favor  of  Plan  to  Eliminate  Big  Labor  Wastage 
— Deiiuuid  For  Domestic  Farm  Products  Might  Solve  Unem- 
plo3rment  Problem  —  Canadian  Agriculture  Needs  More 
Machinery. 


would  not  be  very  different  from 
rrij  A  \r^tP  present  one,  but  the  expense  of 

U  XX  IN  \j  Hd  supervlsifl?  and  keeping  up  a  con- 

I  I .  — — .  .  stant  fight  would  be  reduced. 

A I  A  nu  PPI»r  A»P-  Nearly  everybody  admits  that  at 

AlAKln  rrll  Al  present  there  are  too  many  com- 

niilsIllfA  A  AiliA  nA  panies,  too  many  agents  and  too 

£*TP  A  I\17  /^n  AllfTII  much  competition  which  does  not 

^IrAIIY  IlKIIWIH  produce  new  business  but  results 

xMdnUM  g  Mia  V  IT  All  Qjjjy  jjj  diversion  of  business  from 

li  VF)CMICI7  D  ATI  A  company  to  another.  When  the 
|iA|r|*Il^|*  KA|||I  need  of  saving  money  becomes  suf-. 
M/ll  MilUM  fjgjgQtiy  urgent,  companies  will  be, 

,  ,  -  In  a  mood  to  cut  out  this  useless  ‘ 

EJiminabon  of  High  Pressure  expense  and  be  satisfied  with  the ' 


.Toronto.  —  A  etate  health  Insur-  "Within  the  last  two  weeks  the  JTilJ*^'****  real~agent8  who  have  an“lnterest  In 

surance  rxerc  ivox  wise  system  as  a  means  of  curtailing  Norwegian  market  has  asked  for  ten  raeeu  m  rire  rieia  making  the  fire  insurance  business 

MAV  xr'noAVX’rv  cvtl  a  large  percentage  of  the  $300,000,000  miDCiniu/'  nArt  im-ii  respected,  who  do  not  require  such 

MAY  AGGRAVATE  EVIL  ,  j  *<  n  j  r-  said.  Just  about  a  week  ago  I  PURSUING  BAD  POLICY  an  amount  of  special  agency  super- 

-  loss  of  producUve  capacity  dn  Can-  learned  that  the  north  of  Ireland  is  _  ““gjuu  ^nd  who  pay  the  companies 

Fatalities  Through  Fire  Down  annually  from  preventlble  Illness  willing  to  take  entire  production  of  High  Commissions  Paid  in  Ex-  what  they  owe  them  promptly  and 
n  strongly  recommended  for  sup-  10,000  acres  of  flax  seed  and  would  ^  .  ,  _  .  .  wUhnut  imnnsine  unon  them  the  ex- 

Dunng  1929,  But  Property  port  by  the  Canadian  Manufacturers’  like  It  to  come  from  Ontario.”  eepted  Temtones  One  of  ^enS^of  sending  cXctorrto  get  U. 

Loss  Showed  Increase— —Loss  association  in  the  report  of  the  In-  Col.  Robert  McEwen,  president  of  Chief  Evils  —  Underwriters  _ — — 


MAY  AGGRAVATE  EVIL 


PURSUING  BAD  POUCY 


business  which  they  can  get  through  | 
real  agents  who  have  an  interest  in 
making  the  fire  insurance  business 
respected,  who  do  not  require  such 
an  amount  of  special  agency  super¬ 
vision  and  who  pay  the  companies  | 


was  strongly  recommended  for  sup-  10,000  acres  of  flax  seed  and  would  ^  ,  ^  ! !  without  imposing  upon  them  the  ex¬ 
port  by  the  Canadian  Manufacturers’  like  It  to  come  from  Ontario.”  o^ted  Tenritones  One  of  i  ee^nAtner  1/3/*+ nr«  fn  P'At  if 


Loss  Showed  Increaso— Loss  association  in  the  report  of  the  In- 
Ratio  Declined  relations  committee,  at  toe 


dufitrlal  relations  committee,  at  toe  the  Canadian  Co-operative  Wool 
69to  annual  meeting  of  toe  associa-  Growers’  association,  made  an  appeal 


- 1  .  .1  .1  ^®^<^  here.  to  manufacturers  to  use  Canadian- 

Toronto.  —  Important  statistic  The  report  cited  findings  of  a  spe-  grown  wool.  Although  Canadian 
with  respect  to  fire  losses  in  Canada  cial  commission  appointed  by  the  wool  had  Improved  In  quality  to  a  -  tha  «  u  h  •  i  i 

last  year  were  furnished  by  the  in-  British  Columbia  government  in  sup-  standard  competitive  with  any  in  the  Preseni  situauon  m  fire  in¬ 

surance  committee  to  the  annual  port  of  the  recommendation  and  world,  Canadian  manufacturers  con-  surance,  which  everybody  admits  is  I 
meeting  of  the  Canadian  Manufac-  stated  experience  In  England,  Ger-  tinned  to  use  imported  wool,  he  said,  trying,  some  company  executives  are  I 
turers’  Association,  held  here.  A  many  and  the  United  States  shows  “It  has  always  been  a  puzzle  to  me  more  concerned  about  fho  ,-onHT,.,ad  i 


Chief  Evils  — —  Underwriters 
Must  be  Willing  to  Sacrifice 

Br  WILIAM  8.  CRAWFORD,  ia  N.  V. 
journal  of  Commerce. 


pense  of  sending  collectors  to  get  it. 


French  Drawings 


gratifying  decrease  in  fatalities  by  that  sickness  causes  more  lost  time  why  our  manufacturers  buy  Imported  ^jgg  jj,  jjje  expense  ratio  than  ttiev 

fire  was  reported,  toe  number  of  than  all  other  causes  put  together,  wool  when  we  export  four  or  five  „„  tho^ioRo  rn»ir.  out, 

deaths  being  233,  ,as  against  314  in  The  industrial  relations  committee  times  as  much  of  our  wool  as  they  .v.,  .  , 

1928  and  465  in  1927.  Property  loss  expressed  a  willingness  to  co-oper-  use.”  he  added.  -Tnonco  raHoo  thl 

was  unfortunately  higher,  reaching  ate  with  the  gm'crnment  In  the  move-  W.  .1.  Bell,  principal  of  KemptvlMe  nanie«  avori.Md  ot-Jc  a?  coiR- 

$47,232,272,  or  $4.82  per  capita,  as  |  ment  for  a  thirteen  month  calendar.  Agricultural  college,  contended  farm-  L.  .  "  ®  ’’  P®'' 

compared  with  $36,402,018,  or  $3.79  .1.  B.  Fairbairn,  provincial  deputy  ers  have  not  taken  advantage  of  farm  ..  *®®f®‘'®’  >®®’' 


more  concerned  about  the  continued 


uian  ail  oiner  causes  pui  logetner.  wool  wnen  we  expori  lour  or  live  „„  abnnt  iha  innc  roti„  ni.i,  _v,  '  to*  Toiiowmg  i 

1?  tl»«  »  ™ch  ot  our  v,oo,  ao  .her  “"eir| 

SB  expressed  a  willingness  to  co-oper-  use.”  he  added.  tj,.  --Dense  rating  of  the  fire  Th*  foliowinE  i 

ng  ate  with  the  gm^ernment  In  the  move-  W.  .1.  Bell,  principal  of  KemptvlWe  panics  ^averaged  over  47°  per  cent  '  _ 


CITT  or  PARIS  1919  i 

DraAilna— April  Wnd,  1930  | 

Ko.  101, lOZ  <1  redeemable  by  200.000  (ranee  ! 
"  229.574  ■■  100,000  ■  | 

"  2,967,701  "  50,000  " 

••  3.073.121  "  50.000  •'  I 

The  followinx  numberj  are  redeemable  by  i 
1,000  franca  I 

056,543  2.080.468  2,821,613  2.948,488  | 

The  following  numbers  are  redeemable  by  | 


r  capita,  as  |  ment  for  a  thirteen  month  calendar.  Agricultural  college,  contended  farm-  L.  .  "  ®  1 1  tri  o? i 

.018,  or  $3.79  I  J.  B.  Fairbairn.  provincial  deputy  ers  have  not  taken  advantage  of  farm  ™  T^i  f. 


.787, nil  i 

The  following  nurabera  are  redeemable  by ' 


or  $3.29  per  capita,  in  1927. 


the  luncheon, 


The  estimated  total  Insured  value  Ontario  farm 


miums.  With  loss  ratios  also  in-|i29!997 


$10,596,061,416  in  1928.  The 
per  $100  of  insured  value  was 


ot  property  in  Canada  was  placed  at  solution  of  the  unemployment  pro-  “The  use  of  machinery.”  he  said,  !  M02sl 

$11,210,328,377,  which  compared  with  Wem  In  toe  province,  "Insofar  as  “is  going  to  change  agriculture,  and  !  22?^^^^ 

loss  urban  municipalities  help  us  to  use  toe  man  who  is  going  to  carry  on  ^ustner  the  year  n  ill  result  in  an  1272,566 


Ontario  farm  products,  just  so  far  with  old  methods  and  will  not  accept  profit  or  a  loss  for  ,329.254  366.072  317,849  3^3.io2  38j-^33 


cents  a  reduction  of  3  cents  from  f*®^P  fo  alle\1ate  unem-  toe  new  methods  offered  him  Is  going  companies.  I 

1928  ’  thraverLf  tosuranc^  ployment.”  Mr.  Fairbairn  said.  to  go  behind.  The  same  principles  ,  Should  there  be  an  underwriting :  468.304 

rate  per  $100  declined  f?om  87  to  81  ^  K®u®ral  depression  was  that  bold  true  In  industry  hold  true  Jornn^l^rwin  Ihe 

rente  The  mn«t  rommnn  raiinA  nf  evidenced  in  agriculture  throughout  in  agriculture.  companies  will  be  In  .somewhat  the  .sss.Ti- 

ffree  Trae  «r  ^fertf^^  fhe  World,  Mr.  Falrbalm  stated  the  Dr.  Seymour  Hadwen.  of  toe  On-  same  position  as  they  were  afterlfiM  J^ 

etnvee  fiirnarea  en/i  nine*  'rhe«n  Conditions  in  Ontario  were  infinitely  tarlo  Research  foundation,  thought  1936.  except  that  then  they  had  un-j-^^g^J 

stoves,  furnaces  and  pipes.  These  .  I i,.  wH,r«n  tb^  derwrfflntr  Iorrar  tnr  piv  UsS’o  2 


accounted  for  4,406  fires. 


I  better  than  in  any  other  country. 

I  Unemployment,  however,  was  ser- 


more  attention  should  be  given  to  the  derwrltlng  losses  for  six  years.  79^949 
suppression  of  animal  disease.  While  Then,  it  will  be  recalled,  a  strong 


oai?RinB-°2  R^niTArR’ 'mIa'  louelF  affecting  not  only  Ontario,  but  much  had  been  accomplished  in  this  effort  was  made  to  reduce  the  loss  foaJis  sim?!  si^sso  p2i!?53  £i26;9M 

causing  iires,  smoaers  c^e-  Canada  as  a  whole,  he  said,  and  add-  direction,  elaughter  bouse  statistics  ratio.  Underwriting  policies  were  929.601  P30,266  9.52.162  95.5.4.S6  958.812 

lessness,  ^001,  and  ^defective  chim-  not  sure  that  we  have  hit  revealed  that  there  was  etlll  much  revised,  lines  cut  and  accommoda-  mI.m  964,298  973.a40  9.3.780 


neys  and  Ou«a.  1.987.  Forty-seven  bottom  yet.”  to  be  done,  he  contended-  tion  lines  curtailed.  Whatever  may  1.004.077 

fires  caused  loss  la  excess  of  1190.-  have  been  toe  Influence  ot  these  J-o?!-*!'? 

000  In  ®^_f5®_*-,_  ^ _ ^  changes,  losses  decreased  and  for  uooi^ss 

rrogTMS  in  uesewen.  .  '  three  years  handsome  underwriting  i!i66.8.57 

The  education  committee  of  toe  T  9  1  profits  were  made  1.190,414 

association  reported  that  marked  1%^  LYiStlYCYS  C/OtlitHTl  0“®  e^cutlve  Who  has  given  the  i!™' 

progress  had  been  made  n  the  fields  -»■  f  IdOlArf  t/f  O  I  V 1 1/  ^ 

of  scientific  and  Industrial  research  -  pressed  the  opinion  that  when  com-  }:s47?65 

since  the  last  annual  meeting,  not-  fn  this  department  each  week  everyday  problems  of  the  insurer  pany  officials  study  the  statements  1.880,429 

ing  particularly  the  work  proceeding  n}ill  be  discussed  and  treated  in  a  non-technical  manner  by  an  expert  of  their  companies  early  next  year  MfiJ'i-I 

on  the  new  national  research  labora-  ^n  insurance  matters.  they  will  recognize  too  Imperative  i!479!.572 

Enquiries  will  also  be  answered  on  any  insurance  subject.  Tf  a  need  ot  reducing  the  expense  ratio 

fnnA*«f b  Ilf  iTrs-t  V  direct  reply  by  mall  is  desired,  stamped  addressed  envelope  or  In  order  to  produce  an  underwriting  lislwz 

BWfAfn  stamps  should  be  enclosed  with  the  enquiry.  profit,  and  he  believes  that  this  will  j.T25.88i 

Britain  Germany’  Japan,  France  and  ^ _  be  done  by  curtailing  the  hlgh-pres- 

the  United  States,  and  would.  ^h®n  .  sure  methods  which  have  been  res-  lisorlszs 

“"0I  ADVERSE  SELECTION  p»«,e „„ch  .h,  .u.  j||;- 

the  new  building  of  the  Ontario  Re-  Underwriters,  as  a  rule,  will  not  accept  business  from  strangers.  ilbilloss 

search  Foundation  and  toe  adoption  This  Is  a  sound  principle  because  statistics  (and  positive  statistics)  show  High  Pressiire  Expensive  i.943!i33 

of  legislation  in  Alberta  and  Saskat-  that  when  insurance  is  given  to  strangers  toe  experience  Is  not  good.  He  points  out  that  a  company  Jloioles 
chewan  for  the  setting  up  of  councils  Therefore,  the  underwriter  is  careful.  He  only  Insures  people  whom  he  with  an  established  agency  organi- 


The  Insurers*  Column 

In  this  department  each  week  everyday  problems  of  ths  insurer 
will  be  discussed  and  treated  in  o  non~technical  manner  by  an  expert 
on  insurance  matters. 

Enquiries  will  also  be  answered  on  any  insurance  subject,  tf  « 
direct  reply  by  mail  is  desired,  stamped  addressed  envelope  or 
stamps  should  be  enclosed  with  the  enquiry. 

ADVERSE  SELECTION 


tion  lines  curtailed.  Whatever  may  1.004.077 
have  been  toe  Influence  ot  these 
changes,  losses  decreased  and  for  ilioa^ss 
three  years  handsome  underwriting  iii66]8.57 
profits  were  made.  1 '2251921 

One  executive  who  has  given  the  liatoissr 
subject  a  good  deal  of  study  has  ex-  I'oggasg 
pressed  toe  opinion  that  when  com-  lisiruo* 
pany  officials  study  the  statements  1.880U29 
of  their  companies  early  next  year 
they  will  recognize  too  Imperative  i!479;.572 
need  of  reducing  the  expense  ratio  {gSs'giS 
In  order  to  produce  an  underwriting 
profit,  and  he  believes  that  this  will  i.72.5.88i 
be  done  by  curtailing  the  hlgh-pres-  {jglliss 
sure  methods  which  have  been  res-  liso'lsis 
ponslble  for  much  of  the  rise  in  the  Igfjo?? 
expense  ratio.  LPwisos 

1  919  0*^8 

High  rressore  Expensive  ilsisiib 

He  points  out  that  a  company  JloiMes 


22,239 

28,631 

34.299 

.54.718 

1 0  997 

75.389 

100,461 

101.226 

118,236 

152,461 

152,863 

1.69,629 

201,729 

203.090 

207.725 

230,917 

240,663 

242  077 

277,892 

294,684 

298,601 

366.012 

317,849 

376,102 

888.688 

.895,760 

399.139 

423,2.69 

431.060 

448,474 

479..509 

486,097 

488.497 

509..689 

626,418 

634,8,61 

569,830 

.683,8.64 

.',88,916 

602,497 

606,877 

607,006 

624.984 

6.66,606 

664.267 

121,132 

722,317 

727.308 

779,372 

180,308 

.  180.309 

803,.S84 

809,431 

816,198 

836,361 

844,442 

8.66,61.3 

873..723 

879.784 

893.907 

916,474 

919,6.60 

921.153 

930,266 

962.162 

95.6.4.66 

963.068 

964,293 

973.540 

994,768 

to  deal  with  research  were  develop-  knows,  or  of  whom  he  has  positive  Information.  nation  can  do  a  certain  volume  of 

ments  which  were  also  commented  There  is  always  a  large  floating  mass  ot  Itinerant  people.  There  Is  business  without  any  extraordinary  simisss 

upon  favorably.  “As  the  association  also  a  large  class  which,  though  not  Itinerant,  Is  made  up  of  people  who  effort  at  a  reasonable  expense  ratio. 
has  been  actively  Interested  In  re-  cannot  be  classed  as  permanent  citizens,  no  matter  whether  they  are  If,  however,  the  company  under-  2;igg;272 

search  since  1916,  when  research  Christians,  .Tews,  Mohammedans  or  Atheists.  takes  to  increase  that  volume  10  or  2!i96,’i2t 


takes  to  increase  that  volume  10  or  2.196, i2t 


waa  first  organized  on  a  national  Their  Interest  In  toe  community  In  which  they  find  themselves  for  20  per  cent,  extraordinary  effort  and  IJa'ios? 

thi.ct  rPrnrH  nf  nrnfi'rufts  le  nar^  VaIm**  1a  wiowa  Iacs  a  9  vorv  maforlal  Inrroaeo  -in  nvnonea  o'oea'A-o 


basis,  this  record  of  progress  Is  par-  the  time  being.  Is  more  or  less  a  "trading”  Interest.  a  very  material  increase  in  expense  |  2, 'zasior-a 

ticularly  gratifying  to  our  members,"  These  people,  as  a  rule,  do  not  actually  create  losses  though  they  become  necessary.  More  spsci^Hl’goo'ggo 
declared  the  committee.  may  foster  toe  conditions  which,  lead  to  them.  agents  must  be  employed  to  visit  the  I  zlsssi^g^ 

Unemployment  Insarance.  When  toe  loss  does  happen  within  the  law  (and  they  learn  toe  law  regular  agents  more  frequently  and 


Unemployment  Insarance.  When  toe  loss  does  happen  within  the  law  (and  they  learn  toe  law  regular  agents  more  frequently  and  2.362,913 

That  it  would  not  be  wise  to  in-  |n  a  very  short  time)  they  Immediately  bring  their  trading  instincts  Into  to  appoint  new  agents.  There  are 
troduce  unemployment  insurance  In  account  In  nn  effort  to  heat  toe  Insurance  companies  on  toe  question  of  additional  salaries,  travelling  ex- 
'■  Canada  was  the  carefully  considered  values.  penses,  licenses,  accounting,  print- 

opinion  of  the  industrial  committee  They  are  willing  and  ready  Insurers  and  will  congregate  around  any  ing  costs,  and  considerable  of  the  ■Iszsi'ts? 
In  its  report.  The  committee  felt  insurance  agency  which  will  give  them  accommodation.  additional  business  comes  from  2.545.365 

that  such  unemployment  as  existed  On  toe  other  hand,  toe  underwriter  is  sending  out  men  to  convince  newly  appointed  agents  in  small  a'sgaisf. 
,  in  Canada  was  largely  seasonal,  oc-  another  and  more  permanent  kind  of  public  that  they  should  have  Insur-  quantities  and  often  the  cost  of  col-  2,6io!656 
currlng  In  such  occupations  as  agri-  ance  because  a  loss  might  he  a  disaster,  affecting  more  than  one  genera-  lecting  small  balances  from  them  Is  I  ®’®-®*® 
culture,  building  and  construction,  tion  of  the  familv.  excessive.  ziessisii 

lumbering,  fishing,  shipping  and  The  underwriter,  naturally,  wants  business,  but  If  he  does  not  send  This  policy  has  been  pursued  by 
road  making,  rather  than  In  manu-  out  and  get  It  from  the  people  who  really  need  It  and  sometimes  don’t  many  companies  for  several  years.  2:754,'o96 
factoring— a  view  which  was  con-  ^nt  to  Insure,  he  will  merely  have  to  accept  business  from  the  people  They  have  gained  considerable  new  2.784;q.52 
firmed  by  the  government  statistics  who  do  want  to  Insure.  He  is  then  in  danger  of  an  adverse  selection.  business,  but  they  have  also  lost  old  |;|24;7^»5 
of  employment  over  a  period  of  The  theory  of  adverse  selection  applies  to  every  lino  of  business  be-  business  to  other  companies  which  z.assirri 
years.  In  these  circumstances  it  sides  Insurance.  The  firm  which  sits  back  and  waits  for  orders  will  also  were  using  high-pressure  meth-  2.|65.399 
■  was  claimed  that  a  general  unem-  accumulate  a  bad  or  indifferent  clientele  but,  toe  firm  which  sends  ex-  ods.  and  toe  net  gain  in  premium  2.’928i340 
plojTTient  insurance  scheme,  which  perienced  men  out  to  round  up  the  good  type  of  customer  -will  make  a  Income  has  not  been  commen.surate  2.9^8.980 
presumably  would  be  applied  in  the  favorable,  not  an  adverse,  selection  of  business.  with  the  expense  incurred.  Too 

main  to  manufacturing,  would  not  _ _ - _  much  money  has  been  expended  in  3!o49i806 


solve  the  unemployment  problem  as 
It  existed  In  Panada. 

The  committee  further  felt  that 
unemployment  Insurance  w^s  at  best 
a  mere  palliative  that  might  actu¬ 
ally  aggravate  toe  evil  It  was  ex¬ 
pected  to  cure.  The  real  course 
was,  of  course,  to  provide  more  jobs, 
or  failing  that,  to  spread  out  too  ex¬ 
isting  amount  of  work  more  evenly 
over  the  year  and  thus  eliminate  the 
seasonal  and  other  fluctuations 
w'hlch  accounted  for  so  large  a  part 
of  the  unemplojTnent.  More  and 
more  attention  was  being  given  to 
this  phase  of  the  problem  by  Indus¬ 
trial  and  other  employers  and  toe 
committee  suggested  that  their  ex¬ 
ample  might  well  be  followed  to  a 
much  greater  extent  by  the  various 
governments  in  carrying  out  toelr 
building  programmes. 

GROUP  POLICY  FOR 
CAN.WESTINGHOUSEi 


Answers  to  Insurance  Enquiries 

We  have  been  receiving  enquiries  from  time  to  time  from  read¬ 
ers  who  are  seeking  information  on  insurance  matters  and  we  hatw 
decided  to  publish  questions  and  answers  weekly  in  this  column, 
subject  to  the  following  rules: — 

Any  reader  who  has  ah  insurance  problem  on  his  hands  may 
uyrite  to  our  Insurance  Department,  stating  the  details  as  briefly  as 
is  consistent  with  the  nature  of  the  problem. 

He  must  give  his  name  and  address  ( though  not  necessarily  for 
publication) .  If  the  interpretation  of  policy  wordings  or  clauses  is 
desired,  exact  copies  of  the  wordings  or  clauses  should  accompany 
the  letter.  These  copies  should  be  typewritten. 

No  advice  will  be  given  as  to  where  insurance  should  be  placed, 
either  as  regards  the  names  of  the  companies  or  their  Brokers  or 
Agents.  We  will,  however,  be  pleased  to  inform  our  readers  as  to 
the  financial  standing  and  reliability  of  any  insurance  concern  which 
ia  soliciting  business. 

The  Editor  reserves  the  right  to  decline  to  answer  any  enquiry 
in  this  column  which  is  not  of  general  public  interest. 


1,009,258 
1,048.382 
1.078,218 
1.109,037 
1.178,035 
1,199,850 
.1,236  696 
1.245.274 
1,286,895 
1.299.671 

1.365.815 
1.394.982 
1,453.643 
1,468.856 
1.486,782 
1.567,111 
1.628,321 
1,676,155 
1.729,916 
1 .777,262 

1.798.115 
1,814.818 

1.851.3.53 
1.884.308 
1.906.768 
1.919,753 
1,944,680 
1,967,562 
2.021,.S35 
2,063,629 
2.077,658 
2,101,281 
2,119,900 
2,148,002 
2.183,108 
2,191,048 

2.198.9.54 
2,217,654 

2.248.528 
2.281 ,506 

2.293.272 
2,311,988 
2,341,234 

2.387.980 

2.409.529 
2,482,466 
2,452,705 
2.478.611 

2.516.824 

2.832.816 
2.546,422 
2,564,073 
2,585,831 

2.611.115 

2.632.824 
2.655,849 
2,689,843 
2,710,926 
2,738,549 
2,759,374 
2,787,100 
2,810,450 
2,827,993 
2,857,063 
2.871. .530 
2.915,260 

2.938.272 
2.974,597 
2,999,796 
8.030,518 
8,0,58,881 

3.108.981 


1,014,446 
,1049,974 
1,087,467 
1.142.427 
1  184,193 
1,205.131 
1,237,406 
1,250,448 
1,291,008 
I, .309.252 
1,863,242 
1 .409,207 

1.454.812 
1.470,718 
1,513.484 
1.584.019 
1,635,646 
1,689,534 
1,764.305 
1,179,547 
1,802.765 
1.818,384 
1,855,296 
1.888.803 
1,908,845 

1.925.812 
1.94.5,773 
1.974,426 
2,081,331 
2.fl67 .343 
2,078.077 
2,104,696 
2,143.900 
2,165,029 
2,186.125 
2,192.454 
2,20,5.993 
2,220,990 
2,250,004 
2,286,998 
2,299,607 
2,312,609 
2.344,265 
2,371,346 
2,411,355 
2,435,502 

2.457.413 

2.484.414 
2,516,680 
2,538,969 
2.546,673 
2,571,194 
2.587,318 
2,621,249 
2,643,218 
2,877,750 
2,697.601 
2.716,418 
2,739,50  7 
2.763,671 
2.799,630 
2,819.149 
2.829,176 
2,860,2,90 
2,888.903 
2.911,482 
2,961,834 
2,977,028 
3,007,679 
3,046.693 
8,064.613 
3.1 14,542 


1,017.9.59  , 
1,050,318  ■ 
1,097,427 
1,147,642  : 
1,189.177  , 
1,219,080  , 
1,231,9.58  . 
1,2.56,929  1 
1,294.806  : 

1.3 17. . 534  ' 
1,374,340 
1,410,180 
1.458,444 
1,474,212  , 
1,561.888 

1. . 596.460  : 

1,661,5:1 

1,698.272, 

1.165.. 508  ! 
1,780.781  I 
1,805,251 
1,825,000 
1.865.388  I 

1.898.343  I 
1,915,779  I 
1,929.320 
l.9.5i;si>o  ; 

1.998.664 
2,046,508  , 
2,074,773  i 
2,085,943  1 

2.105.665 
2.145.79t 
2,114,163 
2,186,184 
2,198,928 
2,209,716 
2,227,480 
2.254,049 
2,287,090 
2.802.603 
2.835,741 
23.59,640 
2,394,662 
2,421,456 
2,440.677 
2,466.313 
2,488,566 

2.523.344 
2,540.352 
2,554,412 
2,576,966 

2.603.978 
2,624,508 
2,646.126 
2,688,349  I 

2.698.978  I 
2,731,385  1 
2,747,9,52 
2,770,120 
2,800,101  I 
2,819.947 
2,836,942  ' 
2,863,048  > 
2,896,058  { 
2,919,540  ; 
2,959,155  ! 
2,980,454 
8,008,217  I 
8,047,058  i 
8,089,869  I 
3.120,170  ; 


with  the  exnense  incurred  Too  2,985,547  2,999,,96  3,00(,679  3,008,2m 

Wiin  me  expense  incurred.  100  301^,20  8.030,518  3,046.693  8,047, 05l 

much  money  has  been  expended  in  3.049,800  8,o.58,88i  «.064.6i3  8,089.86£ 

unproductive  competition,  not  only  8.091.745  3.i08,98i  3,114,542  s.izo.nc 

between  companies  which  are  inde-  CREDIT  NATIONAL 

pendent  of  each  other  but  between  Drawing  May  i«t.  1930. 

members  of  the  same  fleets.  issue— 1920 

With  companies  still  full  of  fight.  Number  563  977  redeemable  by  1.000  000  franca 
none  is  in  a  position  to  abandon  ;;  ®’®22.836  ;;  ISHoo  “ 

this  course,  as  any  agent  it  gave  up  ■■  i.Tielooa  "  zooiooo  " 

would  promptly  'be  taken  over  by  "  '30o!47v  "  looiooo  " 

some  other  company.  But  when  the  |  flofg’Jot  •'  looiooo  •• 

expense  ratios  climb  a  little  higher  Tha  (ollowlig  numbers  are  redeemable  by 

and  are  being  criticized  on  all  sides  ®®;®®®fJ'j‘““„ , ,, ,,,  , 

447,105  3,147,743  8,699,075  4,96o,g44 

SLDG  undsrwriting  profits  ntl^6  5,972,179  7,263, oi3 

grown  very  small  or  disappeared.  The  following  numbers  are  redeemable  by 

there  is  likely  to  be .  a  marked  ®  2io[6orto  210.700  300,401  to  soo.soc 

change  in  sentiment  and  a  willing-  447,101  to  447,200  663.901  to  664,000 

ness  to  sacrifice  premium  income  in  „  o 


The  (ollowiig  numbers  are  redeemable  by 
1,000  francs.  I 

447,105  3,147.743  8,699,075  4,965,844  ! 


Za  447,105  3,147.743  8,699,075  4,965,844 

and  underwriting  profits  hate  5^972,179  7,253,013 

grown  very  small  or  disappeared.  The  following  numbers  are  redeemable  by 

there  is  likely  to  be .  a  marked  ®  2io[6orto  210.700  800,401  to  300.500 

change  in  sentiment  and  a  willing-  447,101  to  447,200  663.901  to  664,000 

ness  to  sacrifice  premium  inco^  3  Mo.ioi  to  ^  620.200  1.7,6.001  ^  1.716.100 

order  to  get  expenses  down  "here  8_70j_goi  to 3.701,700  4,180.001  to  4.S8o,ioo 


I  profit  can  be  realized.  r,965i80i  to  4,965,900 

5,622.801  to  5,622,900 

Unproductive  Competition 

It  ba,s  been  said  that  if  companies  7.0.3.401  to  7,013.500 

took  up  hundreds  of  their  agencies  - - 

In  ordinary  territory  their  expenses  HEW  M.UHITOJ 


800,401  to  300,500  ; 
663,901  to  664,000 
1,716,001  to  1,716,100  I 
8.699.001  to  8,699,100  | 
4,,i80.001  to  4,880.100 
6,416,001  to  6,416,100  I 

6.789.201  to  5,789.800  : 

6.482.201  to  6,482.300  ' 
6,889,801  to  6,889,900  , 
7.353,001  to  7,253,100  | 


vnn.  friiUiinuiiuuuLii  which  I  consider  to  be  a  fair  vaXua- 

- -  -  j  (ion  consideration  what  I  paid  for  it 

Amount  of  Over  Four  Million  last  summer  and  the  use  which  I  have 


_ _ _ _ "  In  ordinary  territory  their  expenses  HEW  M.UHITOBA  IHDUSTKIES  ! 

,  ,  .  pert  to  whom  he  may  refer  you  If  would  still  be  excessive  because  of  Winnipeg— Recent  new  industries  I 

Arbitmfaon  On  Claim.  backs  nip  your  own  *^^®  ^^Sh  commissions  paid  in  except,  established  in  Manitoba  include  Fer- 1 

Mu  automobile  was  burned  recently  opinion  as'regards  the  value  then  ®**  territories.  This  assertion  is  tlllzer,  ice  cream  cones,  household 

,A  T  .ntnAa  n  finim  inr  *750  00  name  him  as  your  appraiser  based  on  the  theory  that  they  would  remedies,  diy  ice,  paints,  childrens  , 

td  7  have  made  a  claim  for  $750.00  a  mm  as  your  appraieer.  actually  lose  business  In  ordinary  hats,  belt  buckles,  harness  acces-  ! 

hich  I  consider  to  be  a  fair  vaXua-  territory.  It  Is  doubtful  If  any  less  sories,  ro9fing.  snow  fences,  brass  ' 

in  consideration  what  I  paid  for  it  i  P.  L.  DeRnitlon.  business  would  be  Avritten  there;  and  bronfe  fixtures,  welding  men’s 


P.  L.  DeRnition. 


Dollars  is  Placed  by 
Sun  Life 


last  summer  and  the  use  which  J  have  \  I  read  with  interest  the  article  in  what  there  is  would  simply  be  writ-  shoes,  concrete  sidewalk  blocks,  . 
taken  out  of  it  since  that  time.  The  j  Insurance  Column  of  zoth  May  on  ten  through  fewer  agencies  or  those  house  safes  and  upholstered  I'urai-  ‘ 


Assurances  in  force  $461,310,653 

(Dec.  31*t,  1929) 

Total  Assets  -  -  107,408,986 

Surplus  Earnings  (1929)  5,043,035 

Olllcca  and  Agents  in  all  tbe  principal  citiea 
and  towns  in  Canada. 

MUTUAL  LIFE 

OF  CANADA 

Naad  Oftlsei  WATBKLOO,  ONTAKIO 
EstaMUfeed  lOM 

R  o.  McCulloch  w.  h.  somervillb 

President  General  Manager 


BRITISH  COLONIAL  |  HRE  ASSOGATION 

Fire  Insurance  Company  of  Philadelphia 


Total  Assets  Exceed 

$1,000,000 

THEODORE  MEUNIBR, 

Pmldent 


Total  Assets  Exceed 

$30,000,000 

THBODOnt  MBOWISIt. 

MsBOfcr  CsoodiSB  Brsaeh 


CLASSES  OE  INSURANCE  WRITTEN 
Fire — Automobile — Tornado  and  Windstorm 
Sprinkler  Leakage — Explosion 
Use  and  Occupancy — Profits —Rents 
Leasehold  Insurance 


BRITISH  COLONIAL  BUILDING,  4S4  ST.  JOHN  ST.,'  MONTREAL 


^  ETROVOUTAK  LlFB 

j  ItaSURAXCE  Co. 

jWhy  Risk  Typhoid  ? 

•  .  .  is  the  (guery  in  our  current  welfare  ^  j  |l lllllUMlgLL  1 1| 

advertisement,  which  points  out  the  1  g 

wisdom  of  inoculation  as  a  safeguard  , 

against  this  dread  disease,  especially 

on  the  e\'e  of  the  holiday  oeaaon.  A  ' 

booklet,  “The  Conquest  of  Typhoid”,  ) 

gladly  sent  on  request  to  Dept.  F.  imamimB 

CANADIAN  HEAD  OTnCS  •  OTTAWA.  ONT.  11  I 


NON-BOARD 


AUTOMOBILE 


PUTE  GLASS 


Trans-Canada  Insurance  Company 
Fonciere  Fire  Insurance  Company 
Milwaukee  Mechanics’  Ins.  Co. 
Sussex  Fire  Ins.  Co. 


Chief  Agent: 

P.  J.  PERRIN 


465  St.  John  Street 
MONTREAL,  P.Q- 


R.  F.  GOUR 


Applications  Invited  from  Agents 


,  .  ,  ,  the  subject  of  Public  LiabOlty  Insur-  representing  fewer  companies  and  i  tore 

\  Company  do  not  want  to  pay  this  ^  definition  of  the  giving  each  more  business.  By  re- 1 


-  amount  and  have  asked  me  to  English  Law  but  no  reference  is  given  tiring  from  many  agencies  which  Manitoba's  Industrial  (jirowth  | 

Hamilton-  —  Superimposed  upon  aame  an  appraiser.  I  have  read  the  for  this.  You  also  quote  the  Quebec  give  them  only  a  very  small  r’olume,  Winnipeg.  —  In  the  sixty  year.s’  j 
Its  other  welfare  activities  for  its  Arbitration  Clause  in  the  policy  and  Law  which  is  taken  from  the  Code,  companies  would  probably  get  more  history  of  Manitoba  as  a  province,  j 

employees,  the  Canadian  Westing-  observe  that  each  side  appoints  a  man.  Could  you  tell  me  the  work  from  business  from  other  agencies  from  toe  indu.strial  output  has  grown  j 

house  Company.  Limited,  has  recent-  Have  you  any  experience,  as  to  who  a  which  the  Fngllsh  definition  is  taken  which  other  companies  retired  and  from  $60,000  In  1873  to  $165,000,000  | 

ly  Instituted  a  scheme  of  group  life  pood  automobile  expert  would  be  to  as  I  would  like  to  give  it  a  little  study  the  distribution  of  toe  available  pre-  and  the  number  of  plants  from  6  to 

insurance  among  all  Its  employees  look  after  my  interests.  Naturally  I  if  not  too  elaborate  or  compllcatedf —  mlum  Income  among  companies  930.  ! 

whereby  every  employee  of  the  firm  a  man  who  ia  independent  and  I  L.B.  .  •  -  '  ■  - - — -  ' 

receives  a  life  Insurance  certificate,  he  glad  if  you  could  tell  me  how  The  quotation  to  which  you  refer  __  rs  .•  D*  Vs 

under  the  group  life  plan,  for  $1,000.  fp  go  about  finding  such  a  man.—  has  been  published  by  the  Employers’  nCOTt  DtSCOSCS  OO/lt  1/1116  tSlg  r  QCtOT 
This  company,  with  its  two  im^  T.Arjiixr.  nciDER  Liability  Assurance  Company,  Limit-  A  ' 


receives  a  life  Insurance  certificate,  ,p(/j  he  glad  if  you  could  tell  me  how  mu  quoisuon  lo  wmen  you  rerer  __  — ^  ^  , 

under  the  group  life  plan,  for  $1,000.  fp  go  about  finding  such  a  man.—  has  been  published  by  the  Employers’  nCOTt  DtSCOSCS  C>0/ltI/lU6  tSlg  r  QCtOT 
This  company,  with  its  two  im^  eaciiine  RE\DER.  Liability  Assurance  Company,  Limit-  >1 t  I  fa  r'la.Imrte 

mense  plants  at  Hamilton,  and  with  \  ‘  '  i,  .  .  .  ®d,  although  we  cannot  tell  you  at  Ul  AggTCgOltC  LdltC  iTlSUTQtiCB  \elQlTTlS 

sales  offices  and  repair  shops  across  mention  "^bat  typ^  oi  the  moment  from  which  work  it  - ; - - 

toe  Dominion  from  Halifax  to  Van-  w”!®"  you  are  making  claim  ppp^es.  It  appeared  in  an  advertise.  A  report  published  recently  shows  .the  total  sum  paid  in  death  claims  , 

couver,  has  a  total  of  over  four  thou-  but  there  are  plenty  good  men  attach-  Company  the  extent  to  which  death  claim  nay-  y®^-  ’ 

sand  employees.  The  master  con-.®'^  various  automobile  concerns  referred  to  it  *  .  I  Cancer,  for  which  $12,683,600  was  i 

tract  for  this  group  'life  insurance,  bi  the  city  who  have  up-to-date  “apt"  one  Inasmuch  as  it  was  account  of  various  diseases  death  claims,  ranked  as  the  ' 

which  has  been  placed  with  the  Sun  knowledge  of  vali^s.  \\e  might  say  ppppigp  covered  the  subject  In  effect  the  budgets  of  life  insurance  second  cau.se  from  the  standpoint  of  i 


This  company,  with  its  two  1m.  ^^^aillNE  READER. 
mense  plants  at  Hamilton,  and  with 

sales  offices  and  repair  shops  across  mentlo; 

toe  Dominion  from  Halifax  to  Van-  you  ar 


* ,  .  ^  ,,  .  .  _ _ _  ed,  although  we  cannot  tell  you  at 

\ou  do  not  mention  what  typ®  of  moment  from  which  work  it 

car  for  which  you  are  making  claim  appeared  in  an  advertise. 


Cancer,  for  which  $12,683,600  was 
paid  in  death  claims,  ranked  as  the 


cost  to  this  insurance  company, 
for  the  although  external  causes,  which  in- 


Life  Assurance  Co.  of  Canada,  there-  ibat  we  are  surpris^  that  you  have  m-blold.  We  observe  from  your  letter-  companies.  cost  to  this  insurance  company,  j 

fore.  Involves  a  total  ot  over  four  taken  the  attitude  that  the  car  was  interested  from  an  Diseases  of  toe  heart,  for  the  although  external  causes,  which  in- 1 

million  dollars  of  life  Insprance,  and  worth  VoO  without  first  obtaining  insurance  viewpoint  and  we  suggest  sixth  consecutive  year,  accounted  for  elude  suicides,  homicidejs  and  acri-  i 

,  Is  probably  the  Largest  life  insur-  some  expert  advice  on  the  subject,  ^^^y  .^rlte  the  Spectator  Com-  larger  claim  disbursements  than  any  dents  were  responsible  for  larger: 

'  ance  contract  ever  placed  in  this  values  are  only  established  by  com.  pany.  New  York,  for  their  catalogue  other  disease  or  cause  of  death,  tak-  distributions  than  any  single ! 

'  city.  7j  parison  and  naturally  a  dealer  or  his  insurance  publications  from  which  ing  more  than  one-seventh  of  the  disease.  Accidents,  if  consider- 1 

- - -  used  oar  valuator  who  turns  over  a  y^y  ^jjj  yo  doubt  be  able  to  select  $140,046,625  paid  during  the  year  ed  as  a  single  cause,  rank- ! 


faUITABLE 

fire  ^J^ianne  l^trance  (dmpatty 

Prosidence.RI 

Lwbihty  Guaranteed  hy 
The  Phoenix  Insurance  Co. 
oj  Hartford 

T otal  Assets  over  $40,000,003 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

ESTABLISHED  1331 
Owned  by 

Atlas  Assurance  Co. 

of  London,  Eng. 

Cembined  Funds  over  $60*000, 03J 

georcTTyman 

General  Agent 
H  victoria  Square,  MONTREAL 
Phone:  LAncsstsr  9332 


TO  ERECT  HEW  DOCK  number  of  cars  per  day  has  an  oppor-  something  along  toe  lines  which  j’ou  1929  to  families  and  other  benefici-  ed  before  cancer  In  importance,  j  I  it  victoria  Square,  MONTBEAI.  1 1 

Hamilton.  —  Canadian  IndiistrleB,  tunity  to  pve  j’ou  an  accurate  figure  require,  arles  of  toe  Metropolitan  Life  policy,  with  disbursements  amounting  to  Phone:  LAncastsr  9333  I 

Limited,  announce  the  probable  by  comparison  and  the  price  range  of  - ;  -  holders.  Two  other  “degenerative  $16,425,000  —  nearly  one-eight  of  the  I 

Eiart  of  work  on  a  new  dock  In  the  all  sitnllar  models,  lou  apparenty  _  ,  .  diseases”,  cerebral  hemorrhage  and  total.  Automobile  fatalities  account-  ! 

early  fall.  This  with  the  new  fer-  have  only  got  the  experience  of  the  Haniax.  une  rim  annual  con-  chronic  nephritis,  accounted  together  ed  for  $5,277,000.  nearly  one-third  of  ''  ■"  "  '  ^ . .  ”  . .  ,! 

tlMzer  plant  now  being  erected  will  one  car  which  i’®''  ®!'®  „  Mermen  will  be  held  to  Halifax  the  total  paid  out  on  account  of  accl-  ance  company  $11,453,000  and  ranked 

run  to  an  expenditure  of  about  $1,-  not  to  a  position  to  know  the  4alue  in  wortn»RHav  onH  claims  by  this  company.  Joint-  dental  deaths  and  for  approximately  next,  to  cancer  as  a  single  cause  of 

000,000.  The  new  plant  will  ineas-  comparison  with  the  market  price  of  on  Wednesday  and  Thursdaj,  June  ly.  the  three  diseases,  which  are  f re-  4%  of  the  total  disbursed  for  all  cost  to  life  insurance  companies.  The 

ure  240  by  100  feet  and  50  feet  in  others  of  the  same  model,  vv  e  ^^uld  -5to  and  ^.6to.  Some  of  the  subjects  quently  contributory  to  each  other  causes.  percentage  of  Its  total  claim  dlsbur- 

height.  It  will  likely  be  In  opera-  suggest  that  before  going  to  arbitra-  for  discussion  will  be  the  study  and  jp  individual  patients,  were  respon-  Tuberculosis,  despite  the  fact  that  sements  in  1929,  nevertheless,  was 

tion  during  the  first  week  In  Octo-  tion  you  take  the  private  ad\1ce  of  the  practice  o*  principle  of  co-oper-  nearly  one-third  of  all  the  a  new- minimal  deathrate  was  record-  only  8.4  as  compared  with  9.6  in 

her  and  will  supply  the  Niagara  dealer  handling  the  type  of  automo-  atlon  fn  6ll  Industrial  activities  to  deaths  and  for  more  than  27%  of  ed  for  It  last  year,  cost  this  insur-  1928,  11.3  in  1925  and  14.3  In  1920 
penlnsiila.  '  which  j-ou  own  or  any  other  ex-  further  the  Interests  of  fishermen. 


The 

Ontario  Equitable 

Life  &  Accident 
Insurance  Co. 

6.  C.  tweed,  PrasUant 


Bead  Qffits 

WATERLOO.  ONTARIO 

Auets  ....  $  7,323,146 
Policy  Reserves  -  -  5,547,433 
Insurance  In  Force  •  52,460.013 


Insurance  Stocks 
Bank  Stocks 
Trust  Co.  Stocks 

Bought — Sold — Quoted 

The  Insurance  Investments 

lilaUted 

Adelaide  8U7.2S. 

847  Bay  SL  Toroslo  t. 


MONTREAL,  JUNE  13,  1930 


FEDERAL  RESERVE 


hare  to  about  money  matters  If  we 

NEWS  OF  BANKING  AND  INSURANCE  SS ZT  "  Z 

"  '  ■  ...  I  ■  I '  — i.i  broker  and  buy  some  stoc^ts  on  mar- 

^  j  w\  •.  <^^1*  $8,000  become 

^CtttOttCl  MJCpOSltS  some  much  larger  sum?  Well,  of 

wm»  w  ~  *  •w  t  A  m  the  reason  Is  that  this  Isn’t 

Higher  April  Bank  Statement  "ff^SXCir^hSSg^^L^"  “ 

An  IncreMe  M  $28,^,084  In  the  I  was  a  $l,«ia41,721,  or  ^469,871  less  jq  ^  "co‘S^Jnf’‘Siar?  heard*’a*7ew 


Demand  Deposits  $28,299,084 

Higher  April  Bank  Statement 


PLANS  STfinV  OF 

DDAIirU  nilliriilP  r“»»l-«W«'721.orWA69,871^^^  in  iT^enr^r^hear^^rfew 

RRANrH  RANIliNu  preceding  ^ 

UarlllLll  DAllAlllU  by  Caiman  banks  dn^  the  month  month.  .  ^  ^  cessful  spe^tors  In  the  country. 


I  of  April  is  shown  In  the  bank  state-  Current  loans  of  Canadian  banks 


cessful  speculators  In  the  country, 
a  man  who  not  only  Is  a  successful 


With  A  •  *:  •  c  ment  Issued  by  the  Department  of  outside  Canada  decreased  by  $22,- 

With  Object  of  A^stag  m  For-  prance.  Demand  deposits  held  984.569  during  April.  Other  changes 


mation  of  National 
Policy 

expertHresearch 


New  York. — A  study  of  the  subject  close  of  that  month,  the  amount  of  In^  a  drop  ^  slightly  over  2  mil-  J^tlon  probably  In  the  long  run  ts 


of  branch  banking  and  Its  several  savings  deposits  held  by  the  banks  lions. 


harder  work  than  almost  any  other 


ramifications  Is  now  being  made  by 
a  special  group  of  Federal  Reserve  Jd®** 
officials,  it  is  learned  here.  This  ^om 
study  ts  designed  at  carrying  out  an  Flna 
Investigation  of  the  subject  with  a  Frov 
view  to  helping  in  the  formation  of 
a  national  policy  on  the  subject.  El^ 

The  study  is  being  carried  out  by 
a  “Group  on  Branch  Bank  of  the  Bills 
Federal  Reserve  System.”  Officials 
of  several  of  the  Federal  Reserve 
banks  are  taking  part  in  the  study 
as  members  of  the  group,  and  it  is 
being  sponsored  also  by  the  Federal 
Reserve  Board.  In  this  way  the 
whole  Reserve  system  has  been  plac-  pom. 
ed  behind  the  study  in  order  to  give  For  ' 
its  results  a  broad  basis  of  support.  FaU 
Offices  are  maintained  by  the  group  u.°  K 
at  the  local  Reserve  bank  and  in  Bank 
Washington. 

'The  study  of  branch  banking  lat-  Ratio 
terly  inaugurated  by  the  Federal  seem 
Reserve  sj'stem  is  being  carried  on 
apart  from  that  of  the  House  Com- 
mittee  on  Banking  and  Currency,  of 
which  Congressman  Louis  T.  Me-  l.oani 
Fadden  Is  chairman.  The  latter  is 
currently  holding  meetings  in  Wash-  prov. 
Ington.  The  Federal  Reserve  group  Muni< 
does  not  propose  to  operate  through  Overc 
the  medium  of  public  hearings,  as 
does  the  Congre.ssionaJ  Committee,  caplt 
but  rather  through  expert  investl-  R«8t. 
gation  and  research.  Through  in¬ 
clusion  in  the  group  of  representa¬ 
tives  of  several  nut  of  town  Reserve 
banks,  this  statistical  study  will  be 
made  to  include  banking  conditions 
and  experience  in  all  parts  of  the 
country. 

No  public  announcement  has  been 
made  of  the  organization  or  compo- 1  monev 


Apr.  80,1930  Mar.  St  1930  Apr.  80.  1929  Apr.  80.  1928  way  Of  making  money. 

Mahiittfra—  ^o  I  think  we  may  arrive  at  two 

Orcuiation .  184.747.492  162,860,748  BtoRle  conclusions  from  all  this.  In 

PomlnlonA  ..  ..  ..  ..  41,940,214  45,683,619  96,638,690  68,444,096  .t-  - _ ava  m.fvi 

Finance,  etc. .  49,700,000  80,200.000  84,000,000  84,650,000  puace,  there  are  two  prin 

Provinces .  27,421,286  27,609,331  19,476,680  20,687,698  cdpal  BortB  of  Investments  that  we 

Deposits  Demanxf,  . .  644,067,699  616,768.616  688,814,898  678,778,926  can  find  for  OUr  monev.  The  first  I 

Deposits,  Time . t441,141,721  1,445,311.692  1,608,361,619  1,611,837,937  -1_.-  nf  fknaa  InvMtTnenta. 

El^where .  386,639,319  397.424.007  398.764.312  370.427.086  <»n8tetS  Of  thOSe  Investment^ 


Banks  Elsewhere. . 
U.  K.  Balance  . . 
Bills  Payable  .  •  • . 


69,985,181 

2,265,760 

6,048,739 


162,860,748 

45,683,619 

80,200.000 

27,609,331 

616,768.616 


397,424,007 

62,671,862 

6,744,609 

4,877.703 


stoRle  conclusions  from  all  this.  In 
stooo.ono  sJ.MO.ooo  there  are  two  prln 

19.476,680  20,687,698  cdpal  Borts  of  Investments  that  we 

fIf'II5222  money.  The  first 

'sol'lll'sil  370  427.086  ^lass  conslsts  of  those  Investment* 
in6!804!885  66,876.762  that  seek  an  Income  with  safety. 

14,359,377  l-221'515  Secondly,  there  are  those  Invest 

11,998,305  8,239,629  — that  aaair  an  Ineraaaa  tn  nan 


2.822,847,401 

2.819,052.086 

8,099,140,463 

2.920.736.647 

Interbank  items  , . 

..  187.606.591 

146,815,143 

164,321.323 

179,464.890 

N>t  Liabilities.  . . 

Remerwe 

..2.666,240,810 

2.672.236,948 

2,934.819.140 

2,741,271.737 

Gold . 

..  70,941,742 

69.083.049 

75,376,978 

68,469,068 

Dom.  Notes. .  .... 

..  114.640,422 

114,672,286 

131.285,167 

118,390,284 

For  Currency  .. 

..  18,023,675 

16,808.884 

18,944,658 

20,328,982 

Call  Abroad  . .  . . 

..  182,449.889 

183.714,025 

301,764,922 

235.070,379 

Gold  Reserve  ..  •• 

..  43,780.866 

44,080.866 

61.830,866 

67,895.332 

Banks  Abroad  . .  . . 

..  74,759,286 

78,180,213 

73,268,384 

64,233.126 

604.595.880 

606,439.273 

662,470.875 

674,387.170 

Ratio . 

Second  Reserve— 

..  18.94 

18.93 

22.55 

20.94 

Securities  Held 

..  427.790.026 

417,663,733 

526,057.655 

641,382.640 

Call  in  Canada. .  . . 

. .  232,732.306 

231,071,768 

262.674.368 

266.718.982 

I/oans — 

660.622.332 

648.735.501 

788,732,023 

797,101,622 

Canada . .  .. 

.1,844.686.281 

1.346,726,423 

1,320,489.538 

1.175.418.388 

Elsewhere.  ..  .. 

.  255.858,350 

278.842.909 

2.51,641,802 

278,686.625 

Prov.  Govt. . 

.  13,032,201 

18,863.770 

24,598,599 

31,171,600 

Municipal . . 

.  112,500,802 

101.271,883 

91,311.043 

76,640.839 

Overdue . . 

.  7,708,461 

7,520,116 

7,451,851 

7.587,587 

"In  considering  the  Investments 


purjiose  very  much  about  business 


That  doesn’t  require  even  great  eco 
nomlo.  knowledge  on  the  part  of  the 
(banker.  He  can  sell  you  a  good 
bond  very  easOy.  a  good  mortgage 
without  any  great  amount  of  exper¬ 
ience,  and  he  can  pay  you  4%  Inter¬ 
est  on  your  savings  account. 

Possibilities  Enhanced 
“As  soon  as  you  step  over  even  the 


1,733.786,095  1,753,225,101 

144.630.595  144.237.688 


1.69.5.492,833 

133.604,145 

146,631.627 


are  greater,  then  you  have  to  have 

a  T.'.  ae-  - -  -  either  In  yourself  or  in  the  advisor 

^•«»’’'-'‘92.S33  1.667.506.039  real  economic 

Capital .  144.630.o95  144.237.688  133.604,145  122,764.660 

Rest,  etc,  ..  ..  ..  ..  160,511.513  160,074.599  146.631,527  133.566.700  ^he  greater  the  rlSK 

the  more  you  have  to  have  or  he  has 
to  have. 

"The  advice  you  get  should  be  fol¬ 
lowed,  not  merely  as  you  follow  the 
doctor’s  advice,  because  that  In  the 
main  is  Only  a  partial  following,  not 
merely  as  you  might  follow  the  ocul- 

T*  _i_.  j  A.  .1  .  .  I  Ists’s  advice,  because  that  Isn’t  usu- 

nLv  in  ^  a  i”®  a  V?"  ally  followed  very  well,  but  you 

^  I  O’’  ^  securities  I  gijould  follow  It  In  the  way  that  you 

follow  the  dentist’s  advice.  I  think 


A  Woman  and  Her  Money 

From  The  Cleveianil  Tniat  Monthly, 


sition  of  the  group.  .T.  H.  Riddle,  President  Ayres,  in  addressing  mem-  and  sold  at  any  time.  f„ti«nr  t  tWini, 

formerly  associated  with  S.  Parker  bers  of  the  Women’s  City  Club  in!  “Common  stocks  are  a  totally  o^ui  do  th J  thinls^ tha^ 

Gilbert  in  Berlin  and  later  vlce-pre-  the  sixth  and  concluding  talk  on  I  different  thing  than  the  other  three  fhT  ♦lii.  ^ 

sldent  of  the  Guardian  Investors  a  serioa  on  "tvnman  nn/t  ttor  I  nneeikin  onj  *v-  _.-i_  *“®  dentist  tells  us  to  do. 

“The  financial  adviser  Is  a  good 
deal  like  the  dentist  and  as  soon  as 


a  series  on  “Woman  and  Her  possible  Investments  and  the  main 
Money.”  arranged  jointly  by  the  club  difference  is  this:  the  other  three 
and  the  Cleveland  Trust  Company.  were  the  kind  of  Investments  where  i 
Col.  Ayres  took  as  his  theme  the  you  put  money  with  somebody  for  ^®” 
dilemma  of  a  young  widow  with  some  purpose  and  he  makes  a  defl-  ^  business  venture. 


sident  of  the,  Giiardian  Investors 
Corporation,  is  acting  as  its  secre¬ 
tary. 

To  Utilize  Old  Report. 

It  Is  learned  that  the  group  has  dilemma  of  a  young  widow  with  |  some  purpose  and  he  makes  a  defl- 

considered  the  utilization,  as  the  ba-  18.000  to  Invest  to  the  best  advan-  nlte  promise  to  pay  you  back  your 

sis  for  its  work,  of  a  report  on  tage-that  Is.  with  safety  and  for  money  when  you  want  It.  The  mort- 

branch  banking  prepared  several  maximum  Income.  gage  makes  that  same  promise.  The  **  * 

vears  ago  under  the  auspices  of  an  Id  considering  the  various  possi-  bond  makes  that  same  promise.  In  ...  ,  , 

association  of  California  bankers.  hilitles,  the  Colonel  first  took  up  the  the  meantime,  they  will  pay  you  In-  ^  think  we  might  summarize  al- 

Thls  report  had  included  a  com-  i  If f 

prehensive  survey  of  statistics  and  ^  statement  above,  j  But  ^.y  by.  you  can  get  your 

9liMe^f''?nd°coSrofTni^^^^  “I  mean  by  that,  that  whether  |  ”“wLn^  you  buy  a  participation  a  high  degree 'of  hazard  In  all  speeu- 

sevif  ’  v^ars  air  with  tL  Senate  ^'’®*dess  be  good  or  poor,  whether  in  the  business.  It  Is  In  the  form  of  atjve  l^nyestment  You  might  even 
.se5erai  5ears  ago  wnn  tne  feenaie  ..  ,  actlvelv  or !  storUa  Then  what  von  aro  Hnina-  take  that  a  step  further  and  note 


most  all  of  that  by  noting  that  the 
high  degree  of  safety  is  only  In  the 
conservative  Investment  There  ts 


Committee  on  Banking  and  Curren 


other  things  are  going  actively  or  I  stocks.  Then  what  you  are  doing  is 
not,  makes  no  real  difference  there.  |  saying:  Yes,  I  will  go  in  partner- 


that  no  matter  how  successfully  ft 


cy.  which  wa,s  making  an  investiga-  7^.  saying.  les.  1  wiii  go  m  partner- 

tion  of  the  matter  at  the  time  ®  always  a  good  time  to  put  j  ship  with  you.  I  will  buy  a  fraction  speculations  ever  are 


Expectations  in  banking  circles  ”’®o®/prur?e*  tS 
here  are  that  the  reserve  bankers’  ^  idere 


c.-ejo  a.  UliiO  I.U  tfUI.  OUip  V.11U  juu.  I  YTlll  uuy  tt  Iiauiiuii  .  , 

ney  in  the  bank.  of  this  business  and  If  It  goes  well,  fully  successful.  No  one  j'et  ever 

Of  course,  there  are  certain  dis-  we  shall  participate  in  the  fruits  of  speculated  In  good  stocks  and  felt 


nroTi'n'ra  a  ronArt  advantages  about  It.  One  of  them  Is  |  that  well-going.  If  it  goes  not  so  fbat  he  had  done  a  perfect  piece  of 

"ni  K®.,.."  that  It  is  too  easy  to  draw  It  out  i  well,  then  also  we  shall  share  and  speculation  because  always  there 


next  few  months,  which  will  he  Pub-i  , 
lished  and  presented  as  a  basis  for  .5 


Another  one  Is  that  save  i  share  alike  In  what  happens. 

further'^Zscu^Tion  "oV  "^he through  that  relatively  small  in- i  Fundamental  Rule.  ^  -  ,,r 

S  possible  irgisikMon  Ho^^^  terest  the  sum  won’t  Increase.  If!  "And  here  we  get  one  of  those  tim®,  or  to  have  soSd  sooner  or  later 
i^ntiment  is  the  S  leave  it  alone  and  not  j  fundamental  rules  of  business  eco-  at  a  greater  price  or  to  have  bought 

hereTs  not  strong  for  branch  bank-  interest  that  Lomlcs  which  is  that  if  stocks  are 

in  a  powers  being  materlalv  extend-  In.  fbat  sum  would  dou-  well  selected,  the  good  time  to  buy  been  still  better. 

!d  at  this  time  D  Is  cspeclallv  ble  itself  and  in  about  seventeen  and  them  is  when  business  is  not  so  know  a  very  gifted  speculator 
ea  ai  ini.s  umc.  a  half  j'ears  she  would  have  $16,000  L-ood  And  the  noor  time  to  bnv  "^bo  seems  to  me  almost  a  wizard  In 


was  a  possibility  of  having  bought 
more  advantageously  at  a  different 
time,  or  to  have  sodd  sooner  or  later. 


feared  that  a  co^mpetltiye  race  for  instead  of  $8,000. 
control  of  units  banks  might  result.  ..g^^  perhans  sh 
which  would  be  very  burdensome  ^ 


good.  And  the  poor  time  to  buy  , 
them  Is  ■when  business  is  good.  It  is  1  fbe  operations  that  he  conducts  who 


“So  perhaps  she  ought  to  consider  just  the  other  way  around  from  I  bas  above  his  desk  this  little  motto 
nn“rtpr  nrpsent  conditYons‘'or'depms-  ®®"'®  Other  things  puch  as  a  mort-  what  it  would  seem  to  be.  The  very  framed: 

Xn  anrinacthily  in  the ‘security  ^  ®'‘  common  best  time  that  we  have  had  in  busl- '  '"He  who  looks  backward  in  this 

in, ere.,  „  ,„.y,  ,  good  .,m,  Tr"  '.nd 

is  being  shown  in  ^ hat  the  reserve  ^uy  a  mortgage.  One  time  isn’t  c.ibie  time  to  go  into  the^market  and 


“  ‘He  who  looks  backward  In  this 
game  will  die  of  remorse.’  ’’ 


brc^adlan  ^B  on  AprTl^^^ 

totalled  $644.067.«99.  as  compared  Canada  increased  to  $232,732,306  from  management  ana  to  me  an  or| 
with  a  total  of  $615,768,615  on  March  $231,071,768  and  caM  abroad  deedln-  »Pe®nlaUon.  He  summed  It  ^I  up 
31.  ed  to  $182,449,889  from  $183,714,025.  P/  ®aylw.  Security  speculation  1b 

Savings  depoadts,  on  the  other  Commercial  loans  were  comparative-  J?®  most  laborious  form  of  acqulsl- 
hand,  decreased  during  AprlL  At  the  ]y  steady  at  $1,344,686,281  represent-  J”®  enterprise.  SuocMsful  apecu- 


16ASTON  and 

George 

THE 

DOW 

WAITERS 


[vow.  ITS  A  KIT.  GASTON  ./ 


lA  PIPPIM^ 
S  GEORat/ 


RIGHT  OVER  second 

it’s  a  two  6AGGe(?/3! 


't 


LOOK  GEORGE,  HE’S 
GOING  TO  THIRD^ 


J  Ht'LL 
MAKE  IT.I 


llT’s  A  ftOMER/ 


When  good  fellows 
get'  to-gether 


6A6E  RUTH  NEVER 
MADE  A  BETTER  r 
HOME  RUN  THAN  I 
Trt-AT  /( — ’ 


HE.  RAN  SO  FAST  I’LL 
|t3ET  HE  itAD  some. 
DOW  OLD  STOCK  ALE 
[WAITING  FOR  HIM  ^ 
AT  THE  CLUB  HOUSE 


bankers’  group  w,lll  do. 


lo  Duy  a  mortgage,  une  time  isn  i .  sible  time  to  go  into  the  market  and 
any  better  than  any  other  time.  A  !  buy  stocks.  The  very  worst  time  we 
.  rrrwr-T.  ^  mortgage  Is  bave  had  recently  in  business  was 

TRADE  rOJlRiSiMONEK  S  XOl  K  when  you  have  the  money.  There  in  November  and  December  of 
Ottawa.  —  F.  W.  Fraser,  Cana-  sre  some  disadvantages  in  that  1929.  And  that  was  the  very  best 
dlan  Trade  Commissioner  at  Ja-  form  of  Investment  also.  The  people  time  recently  to  go  Into , the  market 
malca.  is  in  Canada  about  to  start  who  own  the  house  and  lot  might  and  buy  stocks. 

on  a  tour  of  the  Dominion  In  the  in-  pa.v  off  the  mortgap;  they  might  do  “There  is  still  a  fifth  alternative.  I  following  staff  appointments: 


terests  of  Canadian  trade  with  his  it  rather  soon  and  then  the  young  Suppose  she  not  only  buys  common 


Sask. 

G.  Slade  haB  been  appointed  ac¬ 
countant  at  London,  Eng.,  branch. 

The  Bank  of  Nova  Scotia  an¬ 
nounce  that  a  branch  of  that  bank 
The  Dominion  Bank  announce  thel  be^  been  opened  at  Christiana,  Ja¬ 
maica.  They  also  announce  that 
H.  L.  Martin  has  been  appointed 


Staff  Changes  and 
New  Branches 


St.  Denis  and  Mount  Royal  Branch.  Ottawa  . 
L.  Beaudry  has  been  appointed  man-  ^PJ5.*boro 
ager.  Hamilton 


oK>a,uui3f  HOD  uccu  atkywiiLvcu  max.-  Peterborough 
jer.  Hamilton.  . 

_ Brantford  . 

Kitchener  . 

Weekly  Bank  Clearings  I  Latham 

•'  Sudbury  .  . 

— — — — — — — — — — — — — — J  Windsor  .  . 

Bank  clearings  for  the  week  ended  Edmonton 


- -  -  -  ”  “  ---  -  - - "  I  OliC  IlUt  XJlilJ/  UUJO  UUXiilllEIU  f  •  Walker,  manager  at  Queen  St.i  -  -  -  —  - - ,  - - - .  — - - - 

territory,  which  Includes  Haiti,  the  woman  would  have  to  hunt  for  some  stock  but  buys  It  on  margin.  The  and  Augusta  Ave.  branch,  Toronto,  acting  manager  of  their  new  branch  June  5th,  with  comparisons  with  the  Winnipeg 

Central  American  States  and  the  Ba-  other  means  to  reinvest  her  |  possibility  of  profit  will  be  greatly  has  retired  on  pension  and  is  sue-  at  Port  Alice,  B.C..  which  was  open-  corresponding  period  of  last  year  fol-  Re~"na"  . 

hnmflR  The  ittnerarv  will  begin  at  money.  increased  and  correspondingly  the  ceeded  by  G.  C.  Marriott.  ®*l  c®  June  2nd  last.  low; — 


.hamas.  The  itinerary  will  begin  at  money.  increased  and  correspondingly  the 

Owen  Sound,  June  9th.  thence  to  “It  is  also  true  as  It  was  with  the  degree  of  hazard  and  loss  will  be 


ed  on  June  2nd  last.  low: — 

E.  W.  Booth  has  been  appointed!  Announcement  Is  made  by  general  , 

assistant  manager  at  London.  Eng.,  manager  C.  A.  Roy  of  the  Provincial  Toronto 


Bank  of  Canada  of  the  opening  of  Halifax 


JPort  Elgin,  Ijondon.  Windsor,  Kit-  savings  account  and  with  the  mort-  greater.  assistant  manager  at  London,  Eng., 

chener  Guelph.  Brantford.  Wood-  gage,  that  any  time  Is  a  good  time  “If  this  were  an  easy  thing  to  do,  branch.  I _ 

stock  Ingersoll,  Hamilton  and  end-  to  buy  a  bond.  Bonds  do  fluctuate  if  it  were  as  easy  as  it  sounds,  why  C.  H.  Johnston,  formerly  account-  the  one  hundred  and  fortieth  branch  St.  John  . 

Ing  —  as  far  as  Ontario  is  concern-  [in  price  but  not  very  much.  They  should  we  not  all  do  it?  MTiy  should  ant  at  Moose  Jaw.  Sask.,  branch,  hast  of  the  bank  at  4494  St.  Denis  street.  sherbVooke 

ed  —  at  Niagara  Falls  on  Tune  .’10th.  have  the  advantage  oher  the  mort-  we  worry  as  much  as  many  of  us  been  appointed  manager  at.  Grenfell.  This  new  office  will  be  known  as  the  Quebec  .  . 


Saskatoon  .  . 
1930  1929  Moose  Jaw  .  . 

$143,620,139  $114,134,349  Prince  Albert 
127,467,769  120,376,679  Medicine  Hat. 

4,293,101  3,548,454  Lethbridge  .  . 

2,237,246  2,845,017  New  Westmin- 

1,629,995  1,281,881  ster.  .  .  . 

1.190,802  934,759  'Vancouver  . 

8,711,617  5,729,274  Victoria  .  .  . 


8,072.589 

933,027 

964,816 

6,313,285 

1.164,934 

1,427,793 

3,612,593 

687,049 

1,109,676 

6,279,722 

38,371,978 

8,735,525 

43,180.511 

649,652 

4,702.185 

2,772.230 

1,154.848 

477,618 

528,916 

680.277 

918.068 

22.917,451 

2,628,697 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  APRIL  30,  1930 


Dominion 

Government, 


llABIUTIEB  sfterdeductinR  undertbo  prorinriRl  payable 

10  CTrcuutioD  advanreefor  FicADceAct  Governmenta  co  demand  in 


Depoaita  I  repoeita  I  oane  from  Deroaita  bteka 

Advanrea  Balanrea  dne  tc  by  the  public,  TerwU  other  banka  in  iradebj  and  andbankinfc 

under  the  prorinrial  payable  payable  after  elwwhere  Canada  aecur-  balanceadue  Md  banking  correarondenta  Billa  nayaWe 

•inanceAct  Governmenta  on  demand  in  ed.incbiding  to  other  banka  fonrwpondentt  elaewhere  than 

^  I  I  KvaA  in  l^anaHA  kiila  •  x>.  >  *•>  f  T  V  >..,.1 


MostnsL . 
i  Nor*  Scotia. 
I  Toronto 
I  Dovinciile  . 


38.473.14-  :3.579.ro7 

14,846,124  l,6ftl..34.5 

7,117,8.58  I  4in.l82  I 

4.418,928  147.268  1 


I  Cotiiinerce . 

j  Royal . 

)  DOTiinion 
J  Can.  National 

I  Imperial . 

4  Weyburn  Security 
*  Barclays  (Can.) 


$  t 

7.053,166  163,9.’’3..508 

667.2.54  3S,0D6,.37.5 

1,187.154  30,848.1.25 

43,718  11.615,903 

3.780,302  152,585.332 

7,981,021  165.748,421 

636.(81  29,109,056 

2..253.1.t9  25.530.744 


fijeti  day  in 
Canada 


389,073,839 

126,682,215 

64.449,520 

37,228,536 


bills 

rediscounted 


291.079.474  48,390.549 

301.062,395  204.943,383 

66,810,855  3,165.167 

90,509,568  1,219.253 


ootnerctnKs 

ic  Canada  v-  Canada  and 

the  U.  K. 


t  I  $ 

2,131.724  1.379,646  8.281.158 

3.750.802  119,111  2.828.732 

1,191.888  345,453  l.,572.737 

1,579  .  .  103,430 

2.942,388  4.215,858  20,257.345 

3,679,513  2.908,613  32,167,620 

1,041.237  208.889  1,819,626 

12.068  52.347  743,737 


Lettprs  of  ^“.*’®j*i** ,  Dividends  Rest  or 

Oeijit  notmchided  Reserre 

outstanding  under  for^  unpaid  Fund 

going  heads 


295.029  10,941,971 

192.285  5.694,627 


t  t  t 

0,941,971  3,450,754  1,089.957 

6.694,627  191,264  10,896 

2,318.404  172„359  817 

12,944  24,242  5,508 


636.984  25,547,774 

1,614,100  41,415,000 

37.956  5,18.5,476 

.  742,251 


lotai  (.spiai  ctpiw 

LiabiUtist  suthotised  subambad 


36,000,000  821.318,614 

11.510.955  263,642,618 

6,000.000  124.886,897 
4.000,000  59,102,060 


644.067.6991  1.441.141.721 


5,048.739  i  93.463.493 


Aggregate 

amount  ATerage 

g  of  loans  to  amount  of  Avatage 

****^/l^e*”*  directors,  and  currant  gold  amount  of 

et  IM  {,0,,  gf  ^lugii  (gd  subeidiary  Dominion 

they  are  part-  coin  held  noteehelddur- 
oeciared  oers.andloant  duringtha  ing  the  month 

for  which  they  month 

are  guarantort 


30.000.000  12 

35.000.000  12 

7.000,000  12 

7,000,000  10 


Graatast 
amount  nf 
notes  nf 
!  the  bank  in 
circulation  at 
any  timedurin; 
tha  month 


1  Montreal* 

:  Nora  Scotia 


'  ;  Cosmsercat  — 
, ;  Boyait 

1  Doininion . 

I  Can.  Nationslei 


,  Imperial . 

[  Weyburn  Security 
r-Baralsys  (Caa  ). 


CURRENT  GOLD  AND 
SUBSIDIARY  COIN 


Ic  Canada  Elsewhere 


DOMINION  NOTES 

I 


Elfewhere 


United  I 

Sttteeaad  G'heoues 


Dnefrom 

baakeand  Domintas 
Due  from  banking  govern* 
banke  and  correepon-  ment  and 
banking  denteelee-  provincial 
correspoRw  where  than  govern- 
dents  in  in  Canada.  ment 
the  U.  K.  and  the  securities 
t  .  K. 


Canadian 

municipal 

securities.  Railway 
andRritish.  and  other 
foreign  and  bonds, 
colonial  tehenturea 
public  anditocka 
securities 
otherthan 
Canadian 


Other 
current 
loan^  and 
discounts 
Cthee  elsewhere 
current  than  in 
loans  and  Canada 
discounu  in  after 
Canada  making  full 


«  I  Loans  to  L  Non 

Loans  to  Loans  to  citiea.  I  current 


Loans  to  Loans  to  citw.  current  Real  Mortgam  ®wwat  Liamimes  ^tn  the  Shares  of  Other 

the  pro-  towns,  mu-  loans.  estateiHher  onrw  not  more  of  nwl^  Minister  of  Depontin  and  loans  Msetanot 

Govern-  vincial  nicipali-  estimated  than  esUte  than  coat.  HMrtunder  Finance  for  thecentral  to  con-  included 
ment  of  govern-  ties  and  loiw  bank  cold  by  letters  of  the  gold  trolled  undertha 

Canada  meota  acbod  provided  premisea  the  bank  waounta  credit  aa  s^unty  reaerret  companie*  foregwng 
disUkto  for  (if  any)  per  contra  of  note  heads 

written  off  circulation  " 


iBank  pro*  I  Deposit 

miaes  at  I  Liabilities  I  with  the 


Shares  of  Other 


1  1 

i  2 

3 

4 

5 

6  7 

8 

9 

10 

11 

12 

13 

14  15  18 

17 

18 

19 

20 

21 

22 

23 

24 

25 

26 

27 

28 

S 

t  S  t 

$  i  » 

1 

t 

$ 

$  t 

1 

i 

i 

% 

8 

% 

t  t  8 

8 

8 

8 

8 

8 

8 

1 

8 

8 

8 

8 

1 

22.415,373 

13.179.031  35.594,404  49.822.357 

4.6461  49.827.004 

3.893.540 

859,952 

40.753,824 

250.909 

3,729.300 

11  468,079 

96.081.964 

21.830,527 

4.671,307 

27,460,856 

68,028.615  328.831.416  43.188,318 

6,469.778 

37.451,194 

2,058.121 

353.838 

1,576,617 

14.590,006 

10,941,971 

1,449.355 

9.000.000 

1.976,196 

362.542 

7.22I..343 

2,363,450  9,584.793  5.081,533 

2,142  .5,083,776 

1.085,459 

1,788.299 

11,666.754 

840 

227,481 

3,855.914 

20.222.127 

S.438,.M9 

10,449.27j 

35.772.425 

13.670.949  98.815.84]  18.244.526 

80,344 

7.380,959 

172.591 

59.296 

84,401 

7,124,347 

5.694.527 

507.637 

6,^.000 

112,796 

434.845 

4.34,845  6.1.52.41(: 

6,152,410 

597.685 

85,748 

7..559.779 

290.546 

2.288.889 

n.916.352 

3.092.212 

1.211.592 

9,356,289 

.  71,318.686 

3.307.694 

140.99-1 

45,085 

3,592.801 

2,318,404 

280,585 

2.380,866 

273,636 

273,636  363.048 

363.048 

536,91.5 

95,292 

2,336.201 

.  .  5.361,216 

76,819 

431,389 

6,095,064 

2.683,965 

3,048.180 

11,187,459 

20,85?,796 

1.906.582 

113.523 

439.422 

485,406 

2.171,114 

12,944 

203,150 

1.000.000 

246,458 

6.557,528 

2,311,731  8,869,260  21,265,402 

8.931  21,274..333 

2.633.290 

865,443 

24,337,932 

.  8.437 

673,722 

21,332.652 

47,08.5.379 

17.868.377 

10.904.484 

50,706,341 

44,603,544  275,785.117  38,728,340 

4,836,56’ 

31.747,394 

2,440.067 

1.868,98’ 

1,797,972 

15,106,902 

25,547,774 

1,250.000 

10,000.000 

6.329,930 

279,370 

7,300,648 

.5,527.453  12,918,111  22.487,569 

2.fl88  22.490.557 

3,793.940 

13,906,424 

34,53,3.621 

472 

2,06.‘^,59a 

30,908,730 

.‘7.883,120 

18.212,914 

15,641,920 

60,998,866 

51,796,155  334.056,107  154,670,672 

4I9.?6! 

10,732,216 

2,294,040 

1,825,951 

1,298,195 

15,794.371 

41,415.000 

1.650.000 

7,000,000 

4,432,314 

581.536 

1,052,619 

1,176  1.053,796  4,169.193 

174  4.169,368 

805,845 

142.469 

6,472.423 

. .  , .  666 

1 40.93 1 

2.698,153 

12.910.591 

2,933,044 

2,200,343 

13,738,144 

3.350,626  71,343,336  723,786 

2,018,46? 

111,599 

807 

16.553 

5,871,437 

6,185.476 

325,000 

1,700,000 

260,297 

1,08.3,501 

224  1,083.725  1,425,783 

1,425.783 

1,080,755 

155,090 

5,603,987 

.  256.383 

68.188 

854,706: 

20,422.435 

8.670,656 

2,763.073 

13,377,670 

69,418.931  52,70? 

240,746 

10,317,560 

183.832 

588,206 

1,094,894 

5,666,749 

742,251 

308,755 

4.700,OOC 

86,924 

1,092.282 

.  1,092,282  3.801.425 

.  .  ,3,801.425 

774,215 

119.591 

8.329,336 

.  606,5.16 

167.95? 

646.77.3 

14.301,645 

4,542,022 

223.2.55 

10,034,256 

1.000,000  71.621.112  250,000 

984,910 

7.326,027 

169,878 

106,689 

549,192 

6.198.041 

1,526,389 

368,938 

2.000,000 

123.872 

26.303 

.  26,303  36.332 

,  .  36.332 

20,705 

1.808 

13.092 

.  344,453 

87,451 

704,833 

67,482 

.  .  2..539.787 

312,708 

23,817 

141,699 

236,214 

347.145 

30,085 

17.716 

10,587 

10,587  .35,270 

35.270 

.3,370 

3,5.59 

77.3,923 

1,488.887 

62,88? 

286,550 

566.467 

96.422 

50,457 

100.000 

297.152 

78,757 

5,000 

47,558,655 

23,383.075  :0.«41.742  114.640.422 

18.881  114,659..306 

15.225.719 

18.023.675 

I42..380.872 

8.318.799 

7.501.435 

74.759.286l2A8.189.977 

88.368,678 

51,231,371 

232.732,306 

182,449,889  1,344.686.281  2.55.858,3,50 

13,032.201 

I12,.500,S02 

7.708.461 

5,384,891 

7,184.529 

76,370,907 

93.483,493 

6.378.505 

43,780,866 

12,738,440 

2.061,511 

Column  No.  ?6.  Of  thisdepoeit  Sl?.630.S66 isin  goldcoin:  the l»!an<'e  ism  Dominionnotes.  * 

•The  bufineesofthe  barkinParit.France.andintflDFrannsco.L.S.A.iscarTiec;  on  uncer  the  name  of  local  incorporated  rempaniefandthefgurerare  incorrorafeelin  tbcaboyestatement.— FootnoletoBankofMontrealreturn. 
tin  tuition  to  the  business  of  its  Agercy  in  Fan  Fiancisco.  the  Fgurcsef  The  Caradian  Bark  cf  Cenrmerce  (California)  aie  ircwporalfd  in  iherb«  %e8  a  emem  — Feolrc’teto  Caradian  Bark  of  Ccmmeicere'uin. 

tTbe  Royal  Bank  of  Canaca  (Franco  has  keen  incorporated  under  the  lawi  of  France  tc  conduct  the  busirees  of  the  bank  in  Paris.  As  the  entire  ( apitalstci  k  of  the  Ro;  a)  Bank  of  Canada  fk  ranee)  U  owned  by  the  Bo>'al  Bank  of  Canada,  the  aseets  and  liabilities  of  the  former  are  included  Is  the  above  reture.^Footnote  to  Royal  Bankreturm 
llhcancteand  Uakihtiet  of  the  BtDqueCanadicuseNatiocaJe,  France,  umc  Leirg  considered  a  branchcperatingas  asukticiarj  of  tic  6ao(;ueCat.ackDnebaticiialc  are  included  in  above  retura.-^Fcotnote  to  Basque  CanadienteNatiocale  return.  repartmeot  of  Fii  acce.  Ottawa.  June  7  1930. 


822..*>99.648 

266.123.910 

126.371.469 

59,726.586 

666.881.616 

901,318.699 

138.173.168 

149.164.016 

136.762.351 

4.951,637 

3.859.294 


WATSON  SELLAR,  Aasistant  Deputy  Minister  of  rinanet. 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  13,  1930 


Record  of  Canadian  Stocks 


-Week  ending  June  10,  1930 -  Pric' 


Etdck  Open  High  Low  Cloee 

Abitibi  .  31  31 K  2914  79^ 

I^  .pref  .  82^  82  W  82  82 

Alherta  Grain . .  19 

Do  .  pref  .  88 

Asbetto#  .  tVi  \U  X'i  tW 

Do.,  pref  4  4^i  4  4 

Atlantic  Sugar 
Do.,  pref 

Agnew  surpasB  .  10  K  10;^  10  10 

Do,  pref  *..... .  93 

Bathurst  Paper . \  .  10  10  8  81^ 

Bawlf  Grain  .  . .  . . . . 

Do.,  pref  . / . 

Belao  Can.,  pr^. . . 

Bell  Telephone  .  151^^  152  151  151 

Beading  Breweries  . . 

Brant.  Cord.,  pref . 77  H  77  Id  22  72  Jd 


Sales  Change  High  Low  Div.  Rate 
1937  —  1  V4  4U|  23 

20  87  ^5 


8  W 
45 

75  —  K  14 
30  95 

225  —  IH'  10 


100  ^  90 
Tg  159 K  150 


'  St.  Maiir.  V.  Corp.,  pref .  84 

Simpsons  "A'’  .  .  .  SO 

I  ^  ^  %34 

A  St.  Lawrence  Paper .  8 

Do.,  pref  .  .  71 

r  ---  Tfp  Top  Tailors  .  35 

Do.  pref .  34 

Current  Tocke  Bros  . . 

IV.  Rate  Do.,  pref  . . 

Travmore  Cafe  .  3 

Do  .  pref  . 

Tucketts  Tobacco  . . 390 

77r  Do.,  pref  . 12.5 

...  Twin  City  . 18 

V*i-?u  Biscuits  . 12 

Do.,  pref  .  . 

West  Can.  Flour .  23 

Do  .  10? 

7^  I  West.  Grocers  .  18 

$2  Do  .  pref  ‘  .  S . 


SOH 

35 

55 

ro 

,34  *4 

35*4 

.14  35  'i 

766 

+  1- 

371/ 

33 

8 

8% 

Tfi  7*;  . 

1003 

-  >< 

15 

7 

71 

71 

71  71 

1352 

72 

fO 

35  •% 

35*4 

SJJ-i  32!; 

105 

-  3  *4 

30 

30 

34 

16 

105 

lOfi  u 

KEW  YORK  STOCKS 


June  4  Junnll 


Bonds  and  Trust  Companies 


Do,,  pref 
Windsor  Hotel 
Do.,  pr^f 


Brarilian 

Brewers  &  Distillers 
B  C  Packers  .  . 
B.  C.  Power  “A” .  .  . 

!>>., ‘  B  *  * . 

B.  E.  Steel  _ 

Do.,  pref 


45  105360  —  3*i  55* 


Do.,  2nd  pref .  5 


Brompton  .  38 

Bruck  Silk  .  23 

Build.  Prrylucts,  Class  “A"  ...  75 

Burt,  F  N.  48 

Calgary  Pow.  Rights  .  • 

Calgary  Power  . . 

Canada  Bread  . 14 

Do.,  Ist  pref  . . . 

Do  pref.  “B”  . . 

Canada  Cement  .........  17 

Do  ,  pref  . . . .  •  96 

Canada  Dry  . 

Canada  Nor.  Power  . .  . 

Canada  5.S.  Lines  .  17 

Do  .  pref  .  67 

Can  Bakeries'‘'A” . . . 

Do.,  pref  . 101 

C an  Brewing . ^ .  9 

Car.  Bronre  ^  ,  47 

Do.,  pref  ,  110 

Can.  Canners  .  21 

Do.,  1st  pref  .  93 

Do.,  2iid  pref  . '  . .  . ,  ?2 

Cjm  Car  &  Found  . 24 

l>> ,  pref  •  28 

Can  Converters  .  . 

Can.  Cottons  .  . 

Do  .  pref 

Can  Dredge  fis  Dock .  38 

Can  Fairbanks,  pref . . . . . 

Can.  Foundries  "A**  . . 

Can  Gen.  Elec  J75 

Do.,  pref  ...  64 

Can.  Hydro  Electric,  pref  ...  91 

Can,  Ind  Alcohol  7 

Can.  Ind  Alcohol  “B** . 6 

Can.  Iron  Foundries  . 63 

pref  . . 

C  an .  Loco  . . 

Do  ,  pref . . . . 

Can  Oil  .  32 

Do  ,  pref  120 


'39>i  39  H 
18  20  li 


39  yi  39  M 
5  5 


585  —  2  1 3  ^  ^ 

1018  —  IVf  45  37 

45  4-  W  26  M  16*1? 


23  23  U  23  U  23*4 

75  26  24  24 


1514  XbH 
96  97 


9  9H  8 

47  ■  47  44 

10  110  no 

21*4  71  >4  20 

93  93*4  93 


24 1;  2Ug  22 


38  H  38*1  35 


—  1 

31 

2.3 

$2 

28  »V 

20 

$1 

—  'h 

29  U 

24 

$2 

57 

48 

$3 

21 

20 

198 

158  Vi 

fi^c 

19  AV 

15 

87  He 

lift 

115 

7% 

105 

101 

7?c 

-  Vd 

19  5L 

XSH 

-f  li 

98 

92 

.  0l<% 

70 

68 

5% 

20  li 

16 

60c 

19 

X6\i 

—  3 

73 

58  JV 

6% 

35 

30 

09 

87 

7% 

—  U 

11*4 

$! 

—  2 

57 

43  'a 

$7  50 

111 

110 

7\ 

—  l*i 

77 

19 

SOc 

94 

86 

en'); 

—  XU 

22  U 

19% 

?0c 

—  2 

761, 

21N 

$1  76 

—  2 

33 

26 

$1  76 

75 

7% 

8.3 

78 

75 

6% 

—  3*V 

43 

30 

$3 

83 

80 

Ole 

26 

16 

$1  50 

\6 

8 

420 

265 

$3 

64  AV 

58 

92  H 

82 

6'F 

To  .  pref  .  lOJ  10.1  101  101 

$2  Zinunerknit  . . 

Do  ,  pref  . .  14 

B.nk.  - 

$2  Cantdienne  Nat .  1  72  171  172  1'2’*' 

Commerce  2.14  25.S  751  254 

Dominion  231  2.15  211  21S 

Imperial  . 741  711  719  H  2.19  )> 

Montreal  . 104  .107  .103  1.93 

S2  Nova  Scotia  . 124  124  170  314 

51  Royal  . JOI  .103  300  300 

52  Toronto .  247  24S 


16 

IS 

15 

lA 

443 

.  ,  31  H 

15 

*4 

12 

\2 

12 

12 

190 

1ft 

1 

V  }  . 

85 

8? 

70> 

23 

23 

21 

21 

88  '.s.!' 

7.5 

70!ij 

$1  40 

10? 

100 

104 

102 

6% 

18 

10 

23 

1R'< 

65 

63*1 

■7rc 

41 

43 

40 

40 

1667  —  ! 

44  H 

18 

91  H 

89 

7% 

22 

■  25 

25 

82  H 

70 

6  H% 

45 

45 

43»< 

2086  —  1 

54 

30  *; 

103 

103 

103 

103 

65  ... 

T07H 

95 

7% 

8^  Allia-Chaltrer, 

Am.  Aari.  Chemical 
7%  I  .Am.  Feet  Sugar 

.  Am.  Can  . 

Am.  Car  &  F 
Am.  lee 

7'^  ]  Am.  Inter.  Corp 
4%  I  Am.  Lceomotive 
!  Am,  Smelting 
$4  ‘  Am.  Steel  Fnundrie, 
I  Am  Sugar 
7'%  1  Am.  Sumat.  Tob 


Anaconda  Copper 
Atchison 

Atlantic  O.  A-  W.  I 


$2  Canadian  Pacific 
7%  1  Cerro  de  Pasco 
.  I  Chicago  M  A-  St  P 


Stock 

Clovt.  Bonds 

War  Loan  fi — R1  . . 
War  Loan  h — .17 
I  Victory  Ixian  .5'o  -  33 
!  Victory  Loan  514—  34 
I  Victory  Loan  54,-  37 
I  Renewal  htl — 3? 


_  g  I  Kenewal 

—  M4  I  Rtfon'Il'il! 


-Week  ending  June  10,  1930- 


102  35  102  45  102  10  102  45 

ini  80  101  90  101  TO  101  75 

106  15  106  6,5  108  95  106  60 

101  10  101  10  100  60  100  90 


Sales  Change  High 


!  Refunding 
I  Refunding  4',4--44  97 

__  gsi  '  Refunding  4t^ — 46  97 

_  g'*  ;  Ixran  *  Trust 

i  C an.  Permanent  .  223 

_  QTj  I  C,  Ocn  Invest  . 

_ g'"  [Cent  Can  Lean . 

_  64.  1  Eeon.  Inve.«*  . . 

_ 4  :  Huron  A-  Frie . 

_  i«4  i  Nat.  Trust  . .  . , 

_  , I J  tint  I.oan  . . 

_ 674  Ter.  Cien  Tnist  . ,.  .  • 

_  ^i '  ,  For.  Mortgage  . 

i  Cnion  Trust  . 

_  ovi  I  Industitil  Bonds 
—  Abitihi  5— .58  85 

_  I'  ;  -Asbestos  5 — 42 


39 

■f 

;*  175 

1 70 

10% 

Chicago  Rock  Is 

C olortdo  Fuel 

51 

273 

147 

12-1-1 

Conft>Iidatad 

43 

4  .443 

225 

12-i-l 

Cont.  Baking  pref  A 

703 

1  W  245 

226 

12-1-1 

no ,  B’ 

183 

_ _ 

1  325 

30.5 

12-1-2 

Continental  Can 

55 

355 

310 

*«% 

Corn  Products  .  . 

229 

-L- 

.3  314 

298 

12-1-2 

Crucible  steel 

9 

;  262 

233 

12-i-l 

Columbia  Gas 

Erie  Railroad  . 

101  10  101  10  100  60  100  90 

18  40 

101  80  101  8.5  101  20  101  80 

97  20  97  SS  . 


Do  ,  pref  . 
For  Film 
Freeport  Teres 


Montreal  and  Toronto  Curb 


- Week  ending  Jun«“  10.  1930  - 

Cpcn  High  Low  CIojC  S 


Chas.  Gurd  ■ . 

Do.,  pref  . 

City  Dairy  . 

Do.,  pref  . 

Corkshutt  Plow . 

Conduits  ... 

Do.,  pref  . 

Consol  Bakeries  .... 
^nsol  Food  Prod  ... 

Do. “A* . 

Con.  Mining  fls  S.  . . 

Do.,  rights  . 

Con.  Gas  . 

Cosmos.  Imp  .  . 

Do.,  p^ef  . 

Crow’s  Nest  ...... 

Cuban  Sugar,  pref 
Can  Wire  6s  Cable  *'A’* 

Do  ,  “B  *  . 

'  Dom  Bridge  .  ... 

I>cm  Coal,  pref  . 

Dom.  Glass  . 

Do.,  pref  . 

Dom.  Ir<m,  pref 
Dom.  park 
Dom.  Steel,  pref 
Dom.  Stores 
Dom-  Steel  h  Coal  “B” 
Dom.  Textile 

Do ,  pref . 

Donnacona  Paper  .... 
Duluth  Sup . 


32 

32 

28 

28% 

295 

—  3% 

34  li 

27 

$1 

120 

122 

145 

124 

115  ^V 

8% 

51 

51  *i 

49 

49  *i 

3120 

—  2 

.57!| 

49 

202 

202 

198 

200 

'  188 

—  2 

278 

190 

lOTc 

184^ 

17 

13% 

IS 

7837 

—  1  '* 

19*V 

12  U 

37*4 

38 

34 

36 

1415 

—  l)i 

41 

26 

$2 

llfi 

7^’r, 

.  65  j; 

65  *5 

61 

63% 

64  7  7 

.—.'2 

65  U 

46 

$2 

125 

155 

123 

7% 

19 

19*4 

17  •; 

IS 

1885 

—  1 

25 

17 

$1  SO 

16 

.  T  .  . 

104 

7% 

20  K 

20*1 

20 

20% 

29.3 

26 

20 

$2 

34 

32% 

$1  50 

229 

230 

214 

215 

874 

—  14 

270 

214 

$2  .ftOb 

90 

1  00 

60 

70 

6468 

—  .20 

1  80 

50 

178 

180 

173 

179 

64 

-l-,l 

183  U 

157 

10% 

14 

14 

14 

14 

475 

20  U 

14 

96 

95 

7%. 

46 

0% 

78 

80 

78 

80 

75 

+  2 

82 

75 

'  $4 

34 

34'..; 

33 

33% 

100 

1 

41 

25 

63 

63  ■; 

53 

60 

4541 

—  3 

8.3 

53 

$.3.60 

70 

60 

119 

120 

115 

119 

150 

141 

119 

•jerr 

121 

118 

74, 

36 IV 

20 

52 

50 

Do  .  prff  .  .  , 

Asch,  Limited 
Do  .  pref 

Associated  Breweries . 

!  IDo.,  prrf 
Beauhamois 

Beath  Co.  “A  ’ . 

Beatty  Broi . 

Do.,  pref 

BeldmgsCorticelli  .  .  . 

Do.,  pref  .  , 

BiMcll  s  Co  .  . .  . 

Do  ,  pref 

Blue  Ribbon . 

‘  Do.,  pref  .  ' 

Do.,  old  .  . 

B  A  Oil  New 


^  Biltmore  Hat  , 

Calgary  Ik  Edinont.:Mi  Land 

Canada  Malting  . 

Canada  Paving  . 

Do  .  pref 

.der  Can  Vinegars 
Can  Celariese 
,y  Do  pref 

""  Can.  and  For.  Invest . 

Do .  pref  .  ..... 

Do ,  '  B  pref  . 

12  Canadian  Light  .  . 


14  14  \7H  X7]i 

17'«  17^8  17^  17^8 


346  —  1^  J5*V  to 


General  Flertric  . 

83*5 

74 

Genera!  Motors 

ft0>4 

45*4 

Goodrich 

40',' 

85 

Great  Northe»’n,  nref. 
Great  Northern  Ore.. 

87*^ 

Sft'i 

21 1, 

20*5 

Gulf  States  Steel 

4,3 

Inspiration  C opper.  « 

19*11 

17%' 

Internat  Harv  N  .L. 

07 

HI 

Internat.  Nickel 

SH^ 

26*5 

Int.  Merc,  Marine 

2  ft'] 

2.3 

Internat  Paper  A**. 

2.1 

Do.,  R-  . 

'Zlj 

Do.r”  . 

13*i 

13 

Int.  Tel  *  Tel 

62U 

ftfi'4 

Kelly  Springfield 
Kennecott  '  opper  . 

4’, 

47', 

4*^ 

44*1 

I  ehljrh  Valiev  . 

71'4 

Miami  Copper 

22 

20 

Missouri  K.  and  T.  . 

hXU 

41*4 

__  7^*  Do  ,  l,t  M  ,  . 

6- 41 

6-S 

(i.ft 

E8 

53 

4.500  —12 

84 

53 

—  9% 

6-S6 

41 

85 

*  Can,  P  A  r  Deb, 

5).;— 58 

68 

68% 

67 

67 

14700  —  i 

75 

67 

'  an.  Stearrahip,  debs5  48 

99  U 

_  4V4'  *  f'uor  Rapids 

6  -40 

lOOtg 

_  u*  Dom.  C oal. 

5-40 

96^ 

_  g  McNish  T'irbs 

6-48 

3  55 

8  25 

_  gij  Mont  Tram 

5—41 

99  H' 

3000  ; 

ion 

96 

.  pi  '  Do.,C.«'R.S  F  '  B 

*5—55 

P3*i 

500  .... 

96 

921V 

-  4%  I’o  .  C,  5l  ■  A"  . 

5—55 

94 

93*4 

20000  .  . 

98*^ 

91 

—  5',;  f?**..  1 

4W— 55 

98*J 

86 

_  j  N.S.  Steel  <fr  Coal . 

5  59 

SO’i 

69  *V 

,  T’orto  Rico  RIy 
f'ost.il  Telegraph 
I  Riordon  Paper.  .  . 

_  514  I  Rio  He  .Taneiro 

_  2), 2  I  Canada. 

...  Wayagamack ... 


Dividend  Declarations 


2  35  1  36 

H  19«,  IS 


Canadian  Marconi  . 

Can  Gen  Invest  Trust  . 

Can  Northern  Power . .  165 

Can  Vickers  . i  . 

Do  ,  pref  . . 

Can  Wineries  ..... 

Can.  Wire  Bound  Boxes  . .  .  , , 

Catlings  .  4* 

Chem  Research  ...  7  > 


Com  Press 
Cooksville  Shale,  nref 
Cosgrave  Breweries 


W  6*^  3 

8  45  4  65 

87  86 


Do  .  pref  .  6 

Catelli-Macaroni  ‘*B”. 

Do.,  “A”  . 

Dehaviland  . 

David  B  .  8  8  8  8 

Deforest  Crossly  .  11  im  10 10 

Distillers-Seagram . .  X\}d  11*4  H 

Dom  Engineering  .  65  65  60  60 


.  52 

52 

40% 

40'% 

45 

—11% 

52 

34 

..  25 

25 

72 

22% 

340 

—  2% 

30% 

20 

..  11 

ll*i 

10 

10 

1400 

—  1 

14 

10 

. .  68 

69 

67 

67 

465 

—  1 

80 

62 ’t 

..  119 

SO 

118 

115'; 

. .  23 

23 

22 

22 

50 

—  1 

27% 

21% 

.F 

2 

10% 

10V» 

8 

70  y» 

500 

19 

8 

East  Kootenay  . 

Eastern  S  Products .  30  32 

Do.,  pref  .  98 

Eastern  Theatres . 

Do.,  pref  .  . . . .  • 

Easy  Wash.  Machine . 

Enamel  &  Heat  Prod . 

Famous  Players  V.T .  54  55  54 

Famous  Players .  53  53  S3 

Fanny  Farmer  . 19  19  18 

Do.,  pref . 

Ford  of  Can.  A . 36  yi  36  Id  30 

Fraser  Cos  .  13  '  13  12 

For.  Power  Secs . 30  30  30 

Foundation  Co . ISli  15  li  12 

Fr»t  Wire . . . 

Do  ,  pref . 

Gen.  Steel  Wares . 10  10  K  10 

Goodyear  Tire,  pref .  107  107  105 

G  W,  Saddlery . . . . .  • 

Gypsum  Lime,  etc .  22  5/  23  23  ' 

Hamilton  BridgC/ ...  . . . 79  29  26 

Do.,  pref.  . .  J . . . . . .  89  90 

Ham.  United  Theatres .  7  6 

Do.,  pref . . 

Haves  Wheels .  .  20 

Do.,  pref .  93  93  90 

Hillcrcst  . .  50 

Do.,  pref  . . 

Hihde  &  Dauch . . 

Holt,  Renfrew . .  .. 

Do.,  pref . .  j 

Howard  Smith . . . .  11  X\\d  10 

Do.,  pref  . 82  83 

Hunts  Class '*A’* .  25  25  21 

Do , “B  *  . 

H.  Walker— G  &  W.,  new  ... .  im  11  10 

Int.  Hydro  Electric  “A” ..... .  4T^d  47^4  41 

Int.  Milling,  pref .  104  106  102 

Int.  Nickel  .  32*4  32  U  23 

Int.  Paper  “A” . . . 

Do.,  “B” . . . . 


..  54 

55 

54 

55 

?85 

+ 

1 

61*; 

.38  % 

..  53 

55 

5.3 

54  JV 

is;; 

365 

i' 

1% 

63 »; 

41  ■; 

*2 

.  .  19 

19 

18 

410 

— 

% 

20!; 

isj; 

$1 

27 

$2.40 

• .  36 ,% 

36'% 

30 

3J 

4135 

— r 

3U 

.38*; 

28 

..13  * 

1.3 

12 

1? 

1?0 

— - 

1 

17  j; 

12 

, .  30 

30 

30 

30  - 

205 

37 

25 

$1 

..  15% 

15'% 

12 

12 

200 

3% 

16% 

12 

J  $1 

IStv 

13 

97% 

Oft 

7% 

!!  10 

10% 

10 

10 

825 

21  % 

10 

..  107 

107 

105 

107 

68 

103  !4 

105  _ 

'7% 

22% 

23 

23% 

27JV 

1147 

26 

22!; 

$1.50 

..  79 

29 

26 

26 

243 

— 

3 

38  >; 

26 

$2 

..  89 

90 

55 

88  <; 

80 

6%% 

670  —  1' 
IS  ... 


120 

96  Vi  94 


Do.,  “C’' _ _ _ 

Do.,  pref . 

15  ;V 

15  '  15 

....  15 

SO 

....  88 

90 

88  00 

181  + 

Int  Utilities  **A‘* . 

....  45 

46 

43%  44 

455  — 

Do  .  ‘  B''  . 

43 

Jamaica  PS . .  • 

130  . . 

jemaiea  P  S.,  pref . 

....  110 

6  $ . 

K^lvinator  . 

.‘.'.‘I  83% 

Do.,  pref  . . 

K.  E  Hotel  . 

41  42% 

5 

Lake  of  Woods  . 

_ 47% 

42-% 

50  .. 

lOH  2032.S  —  IK  13  8*i 

41  K  ■  320  —6*4  52  K  41 

102  115  —2K  106*4  102 

27H  181294  —  5H  44  K  25 

.  31  26H 

.  20K  18K 

-  ...k  16K  14  K 


I  Dom  Oil  . .  8  !f 

Dom  P  T  .  ..........  67  li 

'  Do  ,  pref  .  04  M 

^*20.  Dom  Tar  fr.  Chem.  . .  19 

•  ^  I  Do.  pref  . . .  94  J* 

I  Diffcnn  Paving  . 

'  Do.,  pref  . 

Durant  Motor*  . . '  7  H 

Edmonton'City  Dairy 17 

Do.,  pref  .  88 

**—  Eastern  Dairies  •  ........  22 

East.  Kootenay,  pref . . .  ,  96 

'^2  English  Electric  "A” .  43 

.f?  Do  ,  “B  *  20 

'  c  Firstbrook  Boxes,  pref  . 

•  ,  Foothills  Oil  .  . 

Goodyear  Tire  Cons .  150 

•  '  Hotic  Oil . 6,45 

Jf  Honey  Dew . 

t,  Ji  Do.,  pref  .  59 

«.40  ,  Humberstone  Shoe  . 

Mydfo-Electric  Soc  .  44  K' 

•  ^  Imperial  Oil.  new .  ^V* 

Imperial  Tobacco  . . . 

Int.  Paints  . .  17 

•  ■  Int.  Pete.  New  .  20 34 

7%  Montreal  Exhibition  8 

•  ^  Do,,  pref  . . 

7%  McColl  Frontenac  Oil,  pref  ... 

National  Dist.  .  2 

H.50  North  Star  Oil . 10*4 

52  Do.,  pref  . 

Ont.  Silknit . . . 

Paton  Mfg . 

7%  Pcllisiers  . 

•  •  Do .  pref  . 

7%  Perfection  Glass  .  . .  1  U 

•  Power  Corp.,  pref  .  106 

9%  Public  Utility  Invest . . 

Prairie  Cities  Oil  .  10 

3^  Regent  Knitting . 

Reliance  Grain  .  .. 

Robert  Mitchell  .  26 

1  Robert  Sirppson,  pref .  103 

31  !  Robinson  Cones  . *  •  • 

51  j  E  L.  Fuddv,  pref . 

SI  Samia  Bridge  “A” .  20 

1  Do..  7  K 

7^  1  Service  Stations  .  47  K 


0414'  100  94 
19  19  18 

94  K  94  K-  90 


94  K  too 
18  *i  18  *< 


1635  —  K  16 
1725  —  }»  12  » 

135  —  5  83 

1035  —  H  11 
105  .  72 

15  +  3K  108 

110  —  K  23 


8?  00  *  Missouri  Pacific 
yrr  Do.,  pref 
4,  National  Enamel 
*5  '‘A  National  Lead 
^  "  Nevada  C onsol  C op  . 
OA..  New  Haven 

‘•Northern  Pacific 
Fan.  Amer  Petrol 
Pennsylvania  P  P  .. 
4,  Pere  Marquette  .  .. 
Piinta  Sugar 

-P,  Pierce  .Arrow  .... 

•  /<A  '  Pr^s’sed  Steel  Car  . . 

PeadiPp 

Republic  Iron  S  . 
Pova!  Dutch  . 

St  I.puis  &  S  K  . 

°  Sinclair  Consolidated. 
Southern  Pa<'ifio 
Southern  Railwav.,  . 
Studebak<»r  .  . . 

Tenneaaee  Copper  ., 
”  Texas  Gulf  Sulphur  . 

Texas  Oil  . 

.  Tobacco  Prod  Co 
1  cA  ^  Union  Pacitic 
1  50  j  s.  Tndust  .Alcohol. 

I  U,  S.  Rubber  . 

;  V  S,  ^;teel  .  ... 

'  * '  Vanadium  . 

estinghouse  .... 
White.  Motor  ... 
^  ^  Willya-Overland  .  . . 

*  Worthington  Pump  . 


$2  00 ;  Unlisted  Quotations. 

,  no  '  Furnished  by  Kippen  &  Co  .  Inc, 

I  204  Hospital  St..  Montreal. 

,  no  Bid  Ask. 

■*0^  Anglin.  N'orrrosa  7%  pref.  SO 

Do.,  coin  . 18  23 

....  Antlrosti  Corp.  Tit  pref.  ..  S5  99 

'  T  Brandram  Henderson,  pref.  S9 

Bo.  . . 39  .. 

Blirna  l.iniitfd  Units  .  .  . .  S3 


j  Pressed  Mef.ils.  . 

Dom.  Storee 

Do  ,  stock  bonus 
Agnew  Surpaas,  pref  .  . 
'  Can.  Oil,  pref  ... 
M  I  H  P  .  new 

‘  N.S.  Car  . 

Dom.  Glass  . 

Do.,  pref  . 

Dom.  Textile  . 

Do.,  pref . 

Rank  of  N.S  . 

r  P.R.  . 

I  Ford  of  Canada . 

I  Do.,  extra  . 

I  Twin  City  . 

I  Do.,  pref  ... 

I  Winnipeg  Electric,  pref 

Nat  Br#*weriep . 

I  Do  ,  pref  . 

1  .Assoc.  Breweries  .... 

t  Do.,  psef  . 

1  Can.  C ar.  pref 


7,^  I  B.  C.  Pulp  &  Paper,  pref., 


goj.  Do.,  rojii . 

Calgary,  pref  .  •  •  •  •  • 

7%  Cana/la  Bipcuit.  pref.  .. 

Can.  Idfe  A.^anranre 
7%  Can.  Machinery,  pref. 
.3.00  Do.,  com . 


. .  6  45  7  on  6  50  6  50 


44  K  441V  42 

25  *V  25  b'  2.3 


189 

-.05  H  45 


20  K  19>g  19 »; 


$2.40  So  Can,  Power,  pref .  106.K 


7  K  6  K  6  K 
47  K  44  b'  44  K 
105  103  10.3 


Do.,  pref  - -  90 

7%  Sprucolite,  N.  J. .  . . . .  • 

Supertest  Petroleum .  43*  i  43^  40  40 

7^  Do.  V.T.  . .  40  . 


Do.,  pref  .  .  .r  *  • 

Lake  Ont.  Brewing  .  1 

Lake  Superior  Corp . 

Laura  Secord  . .  47  47  45  .45 

Lindsay  Co  .  20  21  20  JO 

Do.,  pref  . .  ••  •  80 

Loblaw,  Class  “A” .  >  14 b  is 

Do  .  *3  * . .  14  H  13  K  14 

Loew's  Theatres  . 

Do.,  pref  .  84 

Maple  Leaf  .  15  .  .  / 

Do.,  pref  .  ^8 

Ma&sey-Harni  36  35  33  34 

Mexican  L  &  P . 

Mitchell  Co,  J.  S . ••  •• 

Do.,  pref 

Monarch  Knitting,  pref .  •• 

Montreal  Cottons  . 103  , , 

Do .  pref  .  •  •  •  •  “  •  • 

Mont.  L  H  &P.,  old . 

Do  .  new  .  63  6.3  $91^  6! 

Do  ,  rights . 1  to  1  50  .85  .95 

Montreal  Loan  . . . . .  .  49 

Mont  Telegraph . . . 

Mf^nt.  Tramways  . 175  175  173  173 

"A^  .  126  125  125 

Do.,  ‘*B”  . .  ••  ••  •• 

Miiirhead’s  Cafe  ' . 

Do.,  pref  ....A . .  •• 

McKinnon  Steel  . ^ 

•Do-.,  pref  . . . 

McCollFrontenac  .  27*V  27*-^  24K  25 

National  Breweries  .  34b  3471^  30  JV  33 

Do  .  pref  .  31 K  31 K  31  31 

Nat  Brick,  new  .  5K 

Do  .  oref  .  26  36  25  25 


78?^  19 
84  K  83 
15K  UK 


104  K  94 
45  32 


.3  -50  Do.,  pref 

St  Maurice  Power,  pref. 
Tamblyn  Drug  Stores  . 

7%  Do,,  pref  . . . . . . 

Thayers,  pref . 

7Vc  United  Fuel . 

Do.,  pref  ............ 

$3.?0  United  Sec  . 

7%  Do  ,  pref 

Union  Nat.  Gas  . 
Waterloo  Mfg  .  w  . .  . . . 

$3  West,  St.  Products  . 

$1  Do.,  pref . 

^}d%  William’s  Alloy  Products . 
80c 


25 

22 

. 

.  .S.ft 

37% 

—  2 

29 », 

22'; 

—  !%  ro*; 

-9'% 

'17M 

12 

a.Ug 

18 

0 

3 

38 

6S 

w  ;  ,  «  , 

83  VV 

78  !j 

5 

3  . 

15 

10 

...  4 

4  03 

20 

17 

50 

2 

1  .% 

68  >V 

2K 

1% 

106 

96 

6H 

14 

7 

h 

3 

20 

33 

25 

—  ‘3 

1041;  101 

25 

21 

06 

95 

24  % 

—  1 

20 

5 

—  3 

.ft3% 

43 

—  2 

115 

103% 

58 

106'% 

100  ), 

—  XH 

26% 

22 

95 

84*; 

14 

—  3'i 

79 

24 

38 

24 

.  » . 

97 

86% 

82 

65 

57% 

102 

98% 

37 

20 

13% 

77 

7.3 

105 

103 

.36% 

25 

16% 

127j 

—  2 

41 

28 

94 

90 

9*; 

8 

Can. 

Arena . 

100 

Can. 

Celanese,  pref.  ..  . 

63H 

Do 

.  coin . 

11 

Can. 

Gen.  Invest.  Trust  . 

75 

Can. 

Paekeis,  com.  ..  .. 

30 

Paperboard,  pref.  . . 

Western  Natural  Gas 

L. 

H  (4-  P.,  pref  ..  .. 

91 

Can. 

Weptinghouse . 

89 

Can. 

Industries,  com . 

1  75 

Do 

pref. . 

if*; 

Can. 

Light  *  Power,  com. 

a3  I 

Can. 

Tube  &  Steel,  pref.  .. 

75 

_  jj.u  I  Winnipeg  Llertnc,  pref  .  . 

—  H4  Br#*weriep . 

—  44?  I  Do  .  pref  . 

_  lu  1  .Assoc.  Breweries  . 

—  cl  '  Do.,  r»f  . 

_  r'  I  Can.  Car.  pref  ..  .. 

_ 1844  Int.  Tobacco,  pref . 

_  5^  I  Standard  Them . 

_  'lb  ***•  Dement,  pref . 

_ 13».g  '  Dan.  Cottons,  pref . 

_ 23*1  ‘  I’tilities.  pref  . 

*  Dockshutt  Plow  . 

.LI  *4  Jamaica  P.S.,  pref  . 

—224?  U9wer,  pref  . 

Power  Dorp  ,  pref  . 

Do.,  non  cum.  pref .  . . . . 
C eni.  Dan.  Loan  .  .  .  . . . 
Huron  dr  Erie  Mortgage.  . 

r anada  Trust . 

Balding  DorticelH  . 

.  ,  J  S- Alitchell.  pref . 

Ask.  r.  G  Electric  . 

.  .  Int.  Utilities  'A** . 

23  Ahitibi.  pref. . . . . . 

80  Do.,  pref  . 

Dom.  Bank  . .  • . 

B.  D.  Power  "A’* .  .  .  • .  ••• 

c<?  English  Electric  "A'* . 

Pel)  Telephone  . 

•  •  D.  G.  Electric,  pref . 

Qo  Pelgo  Can.  Paper,  pref , 

®  ?  St.  Maurice  Valley,  pref .  • 

39  Can.  Nor.  Power . 

•  •  Do.,  pref  . . 

. .  Nor.  Ont.  Power . 

10  Do.,  pref. . 

..  Shawinigan . . 

, ,  Price  Bros  . 

.  .  Do  ,  pref  . 

14  Brazilian,  pref . 


Flood  Barnes  Active  Bond  Prices 


14429  —  2  72 

962522  —.15  2.10 


?7«V  27*^  241 


Do  .  pref  31  K  31*4  31 

Net  Brick,  new  .  6yi 

Do  ,  pref  26  36  25 

Nat.  Grocers,  pref 

N«t.  Steel  Car  . 69  69  60 

N.S  Steel  &  Coal . .  24 

Niagara  Wire  . 

E>o .  pref  .  ■ « 

Nor.  Mex.  Power,  pref .  . .  » 

Chrilvie  Flour  Mills . 380 

Do  .  pref  139 

Ont.  Equitable  Life  .  31 

Ont  Steel  Products  . .  20  . • 

Orange  Crush  .  .• 

Do.,  “A”,  pref . . 

Do  ,  ‘-B  ’  pref  .  . . . 

Ottawa  L  H.  fk  P . 

Do.,  pref  .  . . . . 103  b  103  b  109 

Ottawa  Traction  . . 

Paramount  . .  67  }d  70  60 

Page  Hersey  . .  96  96  93 

Penman*  ...  .  62 

Do.,  pref  .  .... 

Photo  Engravers .  25  25  U.  24 

Port  Alfred,  pref . 80 

Power'Corp  .  84  84  71 

Pressed  Metals .  ^ 

^ice  Bros  . 74  >V  74*^  72 

Do.,  pref  . 107  107^4 

•Quality  Canners  . .  17?^  175V  15 

Ouebec  Power  • . • .  63  63  58 

Riverside  Silk  Mills  .  19 

Russel  Motor,  ptef  ^ 

Shawinigan  Water  .  75 

*  Sherwin  WiHiams,  new .  36  54  36  5V  35 

I^.,pref .  - 

\  Simon  Cigars .  36  36  32 

Do.,  pref .  100 

Simpsons,  pref . .  50  94  90 

S.  ^  Power .  33  5^4  33  5 «  32 

I  Standard  Chemical  . 

•  Stand.. Steel  Os  Const .  12  12  54  Xi 

'  Do.,  pref . 

I  Stanfords  . 

I  Steel  of  Canada  . . .  48  *^  48  *4  45 

Do.,  pref . .  41  41  40 

Sterling  Coal . . 

.  St.  Lawrence  Flour .  . . 

1  Oa..  pref . 


175»^  170 
28  !i.  24  5V 


3204  —  2*i  28  !V  22*. 

10373  —  17^  35  5V  27 

35  —  5V  32  26 


Ahitibi  Pow»r  4*  Paper  . 

$150  Alberta  Pacific  Grain  6%  1046  . 

Algoma  Steel  Corp.  5  62  . 

12%  Argentine  Govt.  6/38  Series  “B** . 

8%  PelTcl.  of  C  anada  1st  5/57 . 

10%  British  .Amer.  Oil  5/45  . 

$1  Brazil  U.  S.  Ext.  S.K  6la/57 . 

7%  Calgary  Power  Co.  5  60  ,  . 

7%  Can  Biscuit,  Co.  I.td  67^/46  . 

70c  Can.  Cement  Co.  Ist  Mtge  S.F  B*-V/47 

7%  Can.  North  Power  .5/35  . 

.  Canada  Power  &  P.  51^/58.  .  .  ...^ 

7%  Can  r.ight  &:  Power  1st  S.F.  5/49  _ 

60c  Can.  S-S.  Lines  6/41  1st  &  Gen  . 

$1.60  C.P.  Ry  Coll.  Trust  5/34 . 

$1.75  C  P.  Rly.  Secured  4l^'’4f  Notes  . .  .  ... 

.  Can.  Goodrich  Income  7/43 . 

6%  Chile  Republic  Ext.  S.F.  6/60  . 

8%  Colombia  Repub.  Ext  S.F.  6  61 . 

S2  Dom.  Iron  &  Steel  Consol.  S  F.  5  39 


90  81  5V 

4?0  375 

1^0  1J45V 

40  27 

21  K  18 


.  100  87 

115  —  3JV104  100 

.  34  30 

7»V  79  60 

610  —  2K  104  *V  60 
10  ..  77  62 

100  5V 

55  ..  28  5V  215V 

10  .  .  92  80 

3250  —  6  90  70 

27  18  5; 

130  —  2  5V  84  72 

50  ...  10>  09 

100  —2  TV  17  5V  15 
940  —  4  5V  70  5  V  58 
5  .  23  19 

.  100  90 

3252  —  .3  ^258  71 

125  —  XU  39  305; 

118 


36 

32  % 

33!,' 

249  —  3*; 

44 1; 

34 

13  .. 

I02 

97 

94 

90 

90 

202  .  *V 

95  ■ ; 

89 

33!,' 

32 

32 

185  --  1!,' 

37 

32 

34 

33 

12!/ 

11 

12 

315  ... 

15'.'' 

9% 

41 

37 

3 

48  *; 

45 

45 

860  —  3% 

49 

43  % 

41 

40 

40 

21$  —  1 

44!; 

37 

10 

.  .  .-f  .... 

36 

30 

or  - 

86 

$3  Donnacora  Paper  Co.  1st  S.F.  6’V%.  1948 

7%  Donnacona  Paper  Co.  Debs.  6  4S . 

$7b  Duke  Price  Power  1st  6  66  . 

7%  Eastern  Dairies  Convertible  6 '49 . 

6%  Foreign  Power  Sec  6  49  . 

$1.60  Fraser  Companies  Ist  6  50  ... 

•Fraser  Companies  Convertible  Notes  6  32 
7%-  Fraser  Companies  65^/42  Debs.  Cum  Warrants. 

$2  French  Nat.  Mail  Ex.  S.F.  6/52  .  ... 

6%  Geraral  Steel  Wares  let  S.F.  6/52 . . . 

6  5V%  Gatineau  Powe"  Igt  S.F.  5 '56 . 

Gatineau  Power  S.F.  Debs.  6/41 .  ...  . . . 

$4  Great  I  akes  Co.  6/60  .  . 

$4  Howard  Smith  P.M.  65V/53 . 

$4  International  Mydro-Flectric  6  ‘44 

7'/^  International  Hydro-Electric  6  44  . . . 

$2  Manitoba  Power  Ist,  S.F.  6H/hX . 

7%  Ijake  St.  John  Paper  Co.  61^/47 ; . . . . 

.  Massey  Harris  Co.  1st  Mtge  5/47 . . . . . . 

$1  Montreal.  City  of  5/58 . . . . . . 

2%  Montreal  Coke  Ist  S.F.  . . . . 

6K%<  Montreal  Island  Poaxr  5to/67 . . 

$2  Montreal  Power  Cons.  5/70 . 

$2.50  Montreal  Tram.  1st  Coll.  Trust  5  41 . 

$2  Montrcsl  Tram.  Gen.  Ref.  45^/55 . 

7%  Montreal  Tram.  Gen.  5''f>5 . 

$2.50  Nova  Scotia  Steel  &  Coal  1st  5/59 . . . . . . 

$1.40b  Nova  Scotia  Steel  &  CogJ  6  deb . 

7^0  Northwestern  Power  Co.  6/60 . 

$2. .50  Northwester-'  ’  rilities  Ist  7  38 . . 

7%  Ontario  Hrovln-  ,  of  6'59  . . . . 

6%  Peru  Pf  public  6/60 .  . . . 

$1.  Port  Alfred  P.  V».  Ist  5/67 .• . 

. .  Price  Bros.  Ist  S.F*.  Series  A  6  43 . 

Rio  de  Janeiro  Trans.  6  35  . 

$3  Shawinigan  W.  &  P.  8 . ^ . 

$1  Simpson  6  49.  . . . 

$1  75  ^ou  Canada  Power  Ist  ft  35  . . 

$1.75  United  Grain  Grower,  let  Mice,  ft  48 . 

...  United  Securities  Coll.  Trust  ft'-j/Sa . 

....  Wayagamar  P  &  P.  Ist  S.F.  fi.'Sl.. ,’ . . 

. .  Winnipeg  Electric  Ref.  6/64  . , . 


1 

Price 

Years  to 

Next  Int. 

Maturity 

Datps 

88 

29 

June  1 

6  00 

971; 

16 

June  1 

6  25 

75 

S3 

Oct.  1 

6  80 

00!.^ 

28 

June  1 

6  OS 

lO.S’^ 

27 

June  1 

4  7.S 

102' J 

tft 

fept.  1 

4  82 

•  27' 

Oct.  1 

7  90 

"4 

30 

OcL  1 

5  40 

8H 

16 

Mav  i 

8  00 

lontj 

17 

May  T- 

h  45 

9i 

23 

May  1 

5  45 

70 

28 

July  1 

8  20 

95 

19 

July  1 

h  42 

97H 

11 

Aug.  18 

6  30 

lOOU 

4 

Oct.  1ft 

4  86 

14 

Oct.  15 

4  83 

as 

13 

30 

Oct.  1 

6  62 

78 

31 

Oct.  1 

7  90 

96 

9 

98 

IS 

Oct.  1 

6  18 

102'-; 

19 

July  3 

h  78 

92 

18 

Aug.  1 

6  25 

91 

18 

Aug.  1 

6  90 

196 

S8 

May  1 

R  65 

192 

19 

May  1 

5  8  .3 

102 

19 

June  1 

ft  8ft 

88 

19 

July  1 

6  62 

88 

2 

Julv  1 

88 

12 

Oct  1 

7  86 

192 

21  , 

May  I 

ft  83 

100 

22 

May  1 

6  60 

96 

26 

June  1 

5  82 

11 

Oct. 

6  10 

8ftH 

20 

Pept. 

7  43 

02\i 

23 

June  1 

6  10 

92 

25 

Pept. 

6.»,ft 

103)% 

14 

Oct.  1 

ft  62 

190); 

21 

July  1 

6  46 

99 

17 

Aug.  1 

6  60 

95 

17 

Oct.  18 

5  45 

1025% 

Oct.  1 

4  84 

100 

ii 

June  1 

5  50 

98'% 

27 

Mav  1 

ft. 61 

lOfi; 

4it 

Sept,  1 

4  91 

100 

If 

July  11 

5  00 

90 

2S 

Oct.  1 

5  22 

9.5); 

25 

Oct.  1 

6  83 

74 

19 

46 

101% 

no 

Julv  2 

ft  88 

105 

8 

June  1 

6  40 

103 

29 

May  1 

4  87 

78 

so 

June  1 

7  81 

88 

27 

May  1 

6  45 

104 

1.8 

Aug. 

6  60 

96 

.5 

Julv  1 

h  80 

951% 

28 

June  1 

4  82 

101% 

19 

July  3 

6  85 

100 

2  ft 

Oct.  1 

ft  00 

90 

18- 

July  fi 

6  00 

100 

Miy  1 

5  60 

98 

e  ••  .21  * 

Julv  1 

6  18 

103 

■  W;’ 

Apr.  1'. 

5  85 

6%  I  no.,  com .  < 

•  ran.  Marconi  •  jl . 

fan.  Inventors  frrrp...  ..  .. 

•  •  Capital  Tm-nt  Co . .75 

Confederation  T.lfe  20%  pd.  .115 

Crown  Trust  Co . 135 

r.o-  Dodge  Manufacturing 

Cla.'is  -A”  . 

Clas.s  "B”  . . 

Doni.  l>istillcries  . 

•  Dom  Power  &,Transrnls- 

’ , ,  .nion.  pref  . 16 

Dom.  Foundries  and  Steel, 

1  00  pref  . 81 

6%  Do.,  com  . '3 

1  00  Dom  Tar  &■  Chem  6%%  pf  S-'i 

7%  Dunlop  Tires,  pref . 100 

^  Dupuis  Freres  7%  pref.  65 

1  Dom  Woollens  &  Worst- 

-ds.  pref . 

ief  Do  .  com  .  .  . 

2  on  Eastern  C,ir.  pref  . 70 

Frost  &  Wood  New,  com  -  . 

•  Great  West  Life . 700 

ROc  Goodyear  Cotton,  pref.  .  .  08 
Guar.  Co.  of  Nor  Amec  .278 
7%  Halifax  Fire  Insurance  .  28 
Harding  Carpet,  pref  ..  .. 

Do ,  com  .  • 

7'^  Imperial  Life . 430 

‘3.50  Imperial  Trust  . 120 

•  o.  Internal  Coal  7%.  pref.  ..  70 

Inter  City  Baking  ..70 

Invest.  Foundation  Units..  .. 

P.  T.  I.egare  Co,  com.  .. 

■  Do ,  pref  83 

London  ,&  Western  Trusts  175 
6M%  Loews  London  7%.  pref..  5 

Do  ,  com.  .  .  .  3 

Lake  St.  .Tohn  Power  & 

Paper  Com  . 

— — •  Mansfield  Theatres,  com  .  61 
Mansfield  Theafre.s,  pref.  71 
Massey  Harris,  pref.  .  .  76 
Melchcrs  Distilleries  Class 

"A" . 

Do  .  Class  “B" . 

Montreal  City  District 

.  Savings  Bank . 290 

...  Munufacturers  Life.  .  .  390 

Yield  Montreal  Island  Power  8% 

«  nn  pref  (with  bonus  com.)  101 
^2-  Mount  Royal  Hotel,  pref.  44 

6  80  . 

R  ns  Do-  P'-rip  .  2',g 


nrazilian,  prel . . . 

Paramnunt-Publix . . 

Bldg.  Prod.  A . . . 

Supertest  Pete . . . 

rio.,  pref  . . . . 

Do.,  "B",  pref . 

Calgary  Power . . 

Gypeum  Lirre,  etc . 

Sherwin  Wim  . . . . 

Do.,  bonus . 

Do.,  pref  .  . . 

Goodyear  Tire,  pref . 

Ottawa  Power . '. . . 

Do  ,  pref  . 

Postal  Telegraph  ,  pref . 

Can.  Steamehipa,  pref . . . 

Intereolonial  Coal . . . 

r>o.,  pref  . . . . . 

Goulds  Pumps . 

Do.,  pref  . 

Quebec  Power  . 

Amat  Electric,  pref . 

Premier  Gold . 

Conduits  . 

C an.  C pnverters . 

Ogilvie  Flour . 

B.  A.  on . 

(y)  Payable  in  notes  and  fractional  script. 

If  )  iriti'’!  oivid'  nd. 

♦  Reduced  from  7%  basis  for  3td  quarter. 


Y'early  Div.  Date 
Rate  Declared  Payabla 


Hi  q  July 
2  q  July 


Record 

Paid 

Paid 

Date 

1930 

192J 

June  15 

75c, 

11 

June  17 

90c. 

2  10 

June  17 

2 

June  18 

5); 

'7 

Juna  20 

8 

38c  q  July  1  June  30  38c(a) 
50c.  q  July  2  June  17  1  BO 


1*4  q  July 
1 1,  q  July 


June-13  5*4 
Juno  1-i  5*4 

June  14  3  7ft 


7  1*4  q  July  15  June  39  ftl*’ 

16  4  q  July  2  June  14  12 

10  2tj  q  June  30  May  21  ft 

120  12(1  A  Juna  28  June  21.20  a) 

30c  June  23  June  2  30c. 

J4  2R(y)  July  1ft  July  1  |3 

7  Hi  q  ,Tuly  I  June  12  6*f 

7  1*4  q  Julv’  1  June  6  ftt^ 

1  60  400.  q  July  1  June  16  80c. 

1  76  44c.  q  July  1  June  16  88c. 

$2  ftOc.  q  June  30  June  14  $I 

7  1*4  q  July  1  June  14  5*4 

1.76  44e.  q  July  10  June  26  1  32 


7 

1  ”4  q 

June  SO 

♦Tune  12 

3% 

7 

2 

$1  S 

June  25 

May  25 

1 

2 

1%  q 

June  no 

May  31 

S'; 

6X 

6 

1*7  q 

July  4 

June  21 

•  41% 

6 

7  00 

1.75q 

Auff.  1 

July  18 

ft'i 

7 

1  50 

87HC  q  Aua.  1 

July  15 

1.12)4 

750 

7 

1  *4  q 

July  2 

June  13 

6% 

7 

6 

1  tj  q 

July  16 

June  20 

4% 

6 

6 

U]  q 

July  1;, 

June  30 

4% 

6 

6 

1%  q 

July  15 

.Tune  30 

4)| 

6 

12 

3  q 

July  2 

June  14 

9 

12 

8  2  q  July  2  June  14  6 

10  ft  S  July  2  June  14  10 

7  1*4  q  Aug.  1  July  15  614 

7  1*4  q  July  2  .Tune  16  5*, 

$3  75c,  q  July  1  June  14  1  60 

J3ft0  87 Uc  q  July  IS  June  30  2.62*4 

6  Its  q  July  21  July  10  4*4 

7  Hj'  q  July  2  .Tune  20  5', 

12  .3  q  July  2  June  20  9 

$2  60c.  q  July  15  June  30  *1.50 

tS  7oc.  q  July  15  June  80  1  50 

8%  2  q  July  15  June  23  6 

7  154  q  July  1  June  14  614 

7  1J4  0  2  June  4  6*2 

7  1*4  q  July  2  .Tune  13  61, 

OOe.  1  .ftc.  q  July  2.5  June  80  45c. 

7  H/4  q  July  15  June  30  6*4 

*2  50c.  q  July  25  June  30  1  50 

6  1V4  q  July  25  June  30  444 

2  50  62V4c.  q  July  10  June  13  1  36 

2  *4  q  July  2  .Tune  14  1*4 

6K  154  q  July  2  June  14  4’, 


14 

*1 

.fun*  28 

June  28 

*2 

*4 

$2 

BOr.  q 

Julv  2 

June  17 

1  50 

1  60 

SOc 

COo.  q 

July  1 

June  14 

60c. 

80c. 

7 

1%  q 

July  1 

June  14 

5'; 

7 

6 

1  *%  q 

July  1 

June  14 

6 

6 

1'7  q 

July  2 

June  11 

4 ’-a 

.ft 

1.50 

37»’2C.  q  July  2 

June  16  1  12*a 

STljc. 

1  60 

40c.  q 

June  30 

June  14 

80r. 

1  20 

20u. 

Be.  q 

June  30 

June  14 

lOr. 

ISc. 

1*4  q  June  30  June  14 
Hi  q  July  2  June  14 
It.j  q  June  30  June  20 
Hi  q  July  1  June  20 
1*4  q  July  1  June  13 
1)4  q  July  2  June  16 


q  July  1  June  20 


2  50 

62  He.  q  July 

15 

June  27 

1  87*% 

2.12*.; 

$3 

75c.  q 

July 

IS 

June  27 

2  2ft 

75c. 

24r. 

6c.  q 

July 

3 

June  13 

18c. 

24c. 

$1 

23c.  q 

July 

1 

June  16 

75c. 

75c. 

7 

1*4  q 

July 

1 

June  16 

6*; 

7 

B* 

XU  q 

Aug. 

15 

July  81 

4% 

7 

8 

2  q 

July 

2 

June  20 

6 

$6 

fiOc. 

20c.  q 

July 

2 

June  14 

60c. 

*1 

Mining  Market  Record 

Reported  by  Arthur  E  Morsey  &  Co  Ltd, 

Friday  Week  Week  Wednesday  High 


Provincial  Paper,  pref. 


(with  warrants) . 8ft 

Do  ,  com  . 22 

Sovereign  Life . 45 

Standard  Clay  Products  .  .81 
Sun  Life  Assurance  Co.  of 


Canada . 2609 

2750 

Traymorn  7%  pref . 

10 

1254 

Toronto  Carpet . 

120 

Trusts  &  Guarantee  .  .  .  . 

94 

99 

United  .-Vmusements  .  .  .  . 

33 

Willards  Chocolates  .  .  .  . 

7-2 

Whittall  Can  5%  pref.  .. 

90 

95 

Oil  Stocks. 

Eld 

Ask. 

Atfantio  Refining,  com.  , 

.'57% 

38 

Buckeye  Pipe  l.ine  ..  .. 

B7 

69 

Eureka  Pipe  Line . 

43 

48 

Illinois  Pine  Line . 

30,ft 

315 

Indiana  Pipe  Line . 

35 

36  ^2 

National  Transit . 

18 

19% 

.Northern  Pipe  Line  . .  . . 

41 

4  5 

Ohio  Gil . 

73*4 

74 

Prairie  Oil  &.  Gas . 

411,4 

4  3 

Prairie  I’ipe  Line . 

4454 

45 

.‘4iiuth.  Penn.  Oil . 

39  4, 

4  5  44 

Southern  Pipe  I.Ino  .  .  .  . 

1.5 

17 

Standard'  OH  of  California 

64 

Standard  Oil  of  Indiana  .  . 

50*4 

51 

Standard  1)11  of  New  .Ter- 

pey . 

7184 

71  U 

StHTidard  Oil  of  New  York 

33*3 

34 

Union  Tank  Car,  com.  . 

31  *4 

33 

Vacuum  Oil . 

S.ft  *4 

861.4 

Imperial  Oil . 

23  *4 

24 

International  Pete.,  com... 

1!>% 

20 

,-ft  Aconda . *'3 

’ '  ’  Amity .  .04 

in  Amulet .  .82 

Area . 07 

Arno  •  .08 

'''  Barry  Hollinger  ..  ..  .13 

Bidgood .  .03 

Balhiirst .  .02 

Base  Metals  ........  S  00 

6  Dig  Missouri .  .56 

"  Dedford  . •  .20 

Blinker  Hill . 01 

13  Castle  Tr . 19 

Chaput  H . 

Capital  Jlouyn .  o 

S3  Central  Man . 12 

Dome  Alines  (Div  $1.)  9  05 

r.T  Diiprat .  .02 

45  Goodfish .  .01 

Granada .  1  75 

Grand  View .  07 

i-'O  Howey  90 

Hollinger  (Div  .65)  ..  6  35 

Faleonbridge .  3  50 

i;  .laek.son .  03 

Hud.son  Bay  ..  ..  ..  9  50 

■  ■  Keeley  . 

■  ■  Kirk.  Lake .  61 

no  Kootney  FI  .  .04* 

■  *  Lake  Shore  (Div.  1.20)  22  Sft 

Mara.s.sa .  .12 

Malartic .  .02 

*“  2  .McDougall .  .23 

”  Mrlntvr»  (Div  $1.)  ..  10  oo 

07  Mining  Corp . .  .  165 

•  •  Mos.s  Mines . 

•  •  Newbec  .  .13 

Moffat  Hall . 

90  Mandy  .  20 

27  Nipissing  (Div.  0.304  .  1  46 

60  Noranda  (Div  0  75)  .  27  00 

Nor.  Power  and  M...  .  .26 

Pioneer-M . 

50  Premier  (Div  0.24)  .  .  1  06 

12U  Pend  Oreille  .  1  60 

.  Slid  Basin  .  2  60 

99  San  Antonio .  .25 

.‘Jtadacona  . 04 

Sylvanite .  53 

as  Sherrit  Gordon  .  .  .  .  2  02 

Siscoe  ...  .32* 

Teck  Hughes  (Div,  .60)  7  10 

Tough  Oak . .02 

Towagmac .  .55 

,,,  Thompson  Call  ..  ..  .04* 

Tashota .  .15 

38  Treadwell . 

60  Ventures .  177 

48  Vipond .  1.32 

15  Waite  Ackerman  ..  ..  2.45 


High  Low 
for  year 
.09  .01*4 

.19  .02 


.20 

.20 

.  3  ■> 

.15 

.ni 

.0]  *4 

.06 

.01 

.13 

.19 

.28 

.15 

eOTig 

.05 

‘os* 

■.(i’i 

.02 

6)4 

11 

.11 

.20 

.10 

75 

8.75 

9  30 

7.00 

02 

.02 

.04 

.01 

orthern  Pipe  Line  ....  41  45  Columarlo . 

hio  Oil . 73*4  74  Int.  Nickel  (Div.  $1.) 

rairle  Oil  &.  Gas . 41)4  43  Man.  Basin . 

rairle  Pipe  Line . 44%  45  Peterson  Cohalt  ...  . 

inith.  Penn.  Oil . 39%  45*-4  Wrights  Harg . 

authern  Pipe  Line  ....  15  17  ,  ... 

landardi  Oil  of  California  64  64%  AJox  O,  and  G.  . .  . 

tandard  Oil  of  Indiana  .  .  50*4  51  A.'. . 

tandard  fill  of  New  .Ter-  Associated  Oil . 

sey . 71%  71*4  na'tac  ■  •  ••  • 

tHTidard  Oil  of  New  York  33*3  34 

nion  Tank  Car.  com.  .  31*3  33  5“!^  ml  /?  .na  n  ' 

aciium  Oil .  85*4  86*4  An  ^  ^  ’ 

nPf*ial  Oil .  23  *,.*  24  . 

ilernational  Pete.,  com...  19%  20  po  \\>st  Pet,'.'.  ..  ! 

- - -  .Sterling  Par . 

The  Finanrlnl  Timps  rcarhe-s  a  Aeme'^'"  . 


ft8 

,55 

SI 

. J  -  J 

.64 

1  02 

2  92 

2  07 

1  90 

1  94 

3  50 

..52*% 

o-> 

30 

30 

75 

7  19 

7  20 

6  95 

6  95 

7  90 

.92 

.0.3 

.01*4 

.01*4 

03 

.55 

.60 

•  .55 

.60 

1  ftO 

.94  *4 

.64*4 

.64*4 

.12 

.15 

.15 

.15 

.15 

.22 

7.00 

177 

1.7'7 

l.fti) 

l.fti 

3.50 

1.32 

1.31 

1.25 

1.30 

1.42 

2.45 

2.50 

2.40 

2.40 

5.65 

.77 

.80 

.70 

.74 

1.42 

13.00 

13"  ' 

10.50 

10.50 

24.00 

.60 

.61 

.58 

.58 

1.16 

30.99 

31.25 

25.7ft 

26.50 

44.40 

.08 

9- 

.06 

.06 

.17' 

10)4 

.09*4 

10 

.19 

2.18 

2.25 

2.05 

2.10 

2.30 

2  76 

2  91 

2.55 

2.67 

2.91 

1  26 

l.oq 

1.00 

1.10 

3.75 

Imperial  OH  (Div.  50) 
Mayland . 
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MORGAN  TRUST  COMPANY 

Executors,  Trustees  &  Agents 
i)ep<)sitory  for  Furniture  and  Valuables.  v 

AJiD 

MORGAN  REALTIES  LIMITED 

Property  —  Bought,  Sold,  Leased,  Exchanged  and 
Administered. 


JAMES  MORQAN.  Pres. 


C.  D.  MORGA^T,  Vlce-Prea. 


R.  .A  NIXON,  Secretary  and  Managrer. 
W.  E.  PILBOROUGH.  Estates  Manager. 
WM.  McGLASHAN,  Storage  Manager. 
JOHN  D.  WAUGH.  Realty  Manager. 
AUFRED  JONES.  Insurance  Manager. 

Plateau  C2G1— 1455  OlOir  AVESTJE 

or 

Entrance  from  the  Morgan  Store. 


PRICES  SWING 
BACK  AFTER 
EARLIER  BREAK 

Fifteen  Issues  Touch  New  Low' 
Levels  For  Year — ^^ckeI 
At  25 


Heard  in  the 

Board  room 


INDEHNITE  TREND 


OSLER  &)  HAMMOND 

Stock  Brokers  and  Financial  Agents 

5  Toronto  Stock  Exchange 
iMontxal  Stock  Exchange 
SMoatrcd  Curb  Market 
New  York  Curb  Market  (Associate) 


215  St,  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


Established  1ST 2 


ff  -  ■ 


L.  J.  Forget  Co. 

T.  W.  Mc.\nulty  Paul  Goulet 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Mar\et 

469-473  St.  Fran$ois-Xavier  Street 
^  Tel.  *Marquette  8191 


rr 


A  Complete  Brokerage 
and  Investment  Service 

GEOFFRION  &  CO, 

Members  of  the  Montreal  Stex^  Exchange 

Investment  Bankers  ^ 

231  Notre  Dame  St.  West 

also  Canada  Cement  BuUding 
MONTREAL 

Paris  Quebec  Ottawa 


J.  E*.  Stewart  T.  K.  McNair 

F.  J.  Phe'an 

H.  A.  Telfer  F.  H.  Lytle 

Stewart,  McNair  &  Co. 

Members. 

TORONTO  STOCK  EXCHANGE 
NEW  YORK  CURB  (ASSOCIATE) 


Dtreet  Private  Wires  to  Montreal,  Winnipeg,  Nerv  York, 
Chicago,  Boston,  Hamilton,  North  Bay,  Sudbury  and  Saull 
Ste.  Marie 

Head  Office: 

Toronto*  General  Trusts  Building  -  Toronto 

Telephone:  ELgin  0421 

Branchesr-Hamilton,  North  Bay,  Sudbury,  Gault  Ste.  Marie 


A  dull  and  Irregular  opening  In 
dicating  an  Indefinite  trend  follow¬ 
ed  by  a  continuation  of  the  down¬ 
ward  drift  and  a  week-end  of  in¬ 
creased  volume  but  a  distinct  re¬ 
flection  of  the  bearish  pressure  di¬ 
rected  against  the  market  in  Wall 
Street  constituted  the  broad  factors 
of  the  Montreal  markets  for  the  first 
half  of  the  past  week.  Monday  open¬ 
ed  with  the  trend  again  definitely 
downward  and  persisted  so  in  a  very 
potent  m.anner  throughout  the  pe¬ 
riod.  ~  This  general  action  resulted 
in  heavy  pressure  being  brought  to 
bear  and  culminated  Tuesday  at 
mid-session  in  a  wide-open  break  of 
m.ajor  proportions.  Many  Issues 
touched  low  levels  comparable  to 
those  reached  last  November  and  the 
situation  for  a  time  was  fraught 
with  difficulties.  However,  late  af¬ 
ternoon  there  appeared  a  much  bet¬ 
ter  tone  and  stocks  were  snapped  up 
at  bargain  prices  and  the  close  re¬ 
vealed  earlier  losses  well  recovered 
This  tendency  was  carried  forward 
into  the  closing  session  and  the  re- 
spense  was  better  all  along  the  line, 
more  especially  in  the  last  few 
m.inutes  of  trading  when  more 
l^s  of  a  bear  panic  occurred  in 
Xew  York.  It  is  notable,  however 
that  although  the  outlook  changed 
perceptibly,  changes  noted  were 
chiefly  among  the  leaders  of  the  ac¬ 
tive  group;  other  more  inactive  Is¬ 
sues  continued  to  give  ground. 

Leadership  of  the  market  last 
week  was  vested  in  Nickel  and  Bra¬ 
zilian.  the  two  Issues  that  were  na¬ 
turally  called  upon  to  bear  the 
brunt  of  the  severe  wave  of  liquida¬ 
tion  that  descended.  Nickel  hit  Its 
former  low  of  25  and  recovered  to 
26^,  being  a  response,  particularly 
on  the  down  grade,  to  the  announce-  j 
m.ent  of  a  new  stock  Issue.  Brazil¬ 
ian  hovered  around  44  at  closing. 

In  connection  with  the  break  on 
Tuesday  last  an  Interesting  com¬ 
parison  has  been  drawn  between  the 
low  levels  touched  by  several  of  the 
leaders  at  that  time  and  on  Novem¬ 
ber  13th  last.  Abitlbl  Is  down  814 
below  the  low  of  33  recorded  last 
Novem.ber,  Brazilian  1214  higher  at 
4314:  Canada  Power  and  Paper 
down  414  to  13®4;Brkige  even  at  55 
and  the  power  stocks  all  up  ranging 
between  gains  of  5  and  fractionally 
over  20. 

Trend  of  Acreage 

Thursday,  June  5 . 157.7 

Friday,  June  6 . .  ..  157.2 

Saturday,  June  7 . .  156.7 

Monday,  June  9 .  155.0 

Tuesday.  June  10 . .  ..  155  2 

Wednesday,  Jiine  11  ..  ..i  ..  1-54 

i  Weekly  average  . . .  156  0 

j  Previous  week  . . .  ..  155.3 

i  January  average.  . . 160.4 

Fe.bruary  average  ..  ..  «  1.50  8 

!  March  average  ..  ..  .  159.0 

I  April  average  ..  ..  ..  163  5 

I  May  average . .  1 57  6 

iHigh,  1930— .Tan.  14  ..  ...  ..  167.5 

i  Low,  1930 — June  11 .  154.3 

Averages  Last  Tear 

January  ai’erage  . .  193.2 

February  average  ..  ..,  ..  ..  205.3 

.March  average  ..  ..  ..  ..  197.2 

April  average  ..  193.0 

May  average  .....  ..  194.3 

June  average . .  194.2 

July  average  ..  ..  ,.  ..  ..  195.8 

Aug  ust  average .  200.4 

September  average .  203.1 

October  average .  190.1 

November  average .  164.0 

December  average .  166  8 

High  1929,  Feb.  2 . 212.6 

Low  1929,  Nov.  13 .  160.8 


A  QUESTION  which  comes  to  the 
fore  during  periods  of  Intense 
liquidation  of  .stocks  Is,  who  are  the 
buyers  when  market  sentiment  Is 
•bearish  and  only  a  small  proportion 
of  the  trading  public  have  the  cour. 
age  and  resources  to  step  In  and 
take  on  commitments  in  a  falling 
market? 

So  far  as  the  local  exchange  Is 
concerned,  many  brokerage  houses 
report  that  a  goodly  percentage  of 
the  buying  orders  they  have  execut¬ 
ed  over  the  past  few  days  has  been 
from  Investorsh-  This  has  resulted  In 
deliveries  of  outright  purchase  being 
more  than  usually  large.  As  most  of 
them  are  for  small  amounts,  how¬ 
ever,  they  have  not  been  a  factor  in 
stemming  to  any  extent  the  declines 
caused  by  unloading  of  speculative 
holdings. 

In  the  aggregate,  however,  these 
accumulations  have  accounted  for  a 
substantiaJ  amount  of  securities 
which  will  not  come  back  on  the 
market  for  some  time  to  come,  and 
may  be  considered  as  so  much  stock 
which  will  not  have  to  be  absorbed 
while  the  current  selling  movement 
is  running  Its  course. 

*  *  * 


SHARP  DECLINES 
FEATURED  WEEK 
TORONTO  MARKET 


Attributed  Almost  Entirely 
Situation  That  Developed 
in  New  Yoric  - 


to 


INDEX  DOWN  9  POINTS 


In  This  Issue 


Market  Traders 


222  Hospital 
street, 

UontreoL 
SKAmiaette  804S 

H.  B.  CampbeU  —  H.  J.  Emery 


We  shzJl  be  pleased  to  send  you,  on 
request,  a  copy  of  our  brief  summary 
of  informabon  for  investors,  pertaining 
to  Com.m.ission  Rates.  Stock  Taxes 
and  Margin  Requirements. 

Yates  &  Co. 

Members:  Montreal  Stock  Exchange 
Montreal  Curb  Market 


Cecil  G.  Smith  —  C.  M.  Tates 


In  our  recent  weekly  circulars  we  have  discussed  the  position  and 
prospects  of  the  shares  of  the  following  companies: 

BRAZILIAN 
CANADIAN  PACIFIC 
CHARLES  GURD 
MONTREAL  POWER 
NATIONAL  BREWERIES  . 
POWER  CORPORATION 

Copies  supplied  on  application. 

McCuaig  Broso  &  Co. 

Members  Montreal  Stock  Exchange. 

Members  Montreal  Curb  Market. 


XJptoyra  Oftteet 
1420  PEEL  STREET 


Ottawa  Oftlcc: 

118  WELLIXGTOX  STREET 


2T6  ST.  JA.UES  STREET 


Canada  Rates  Low  In  Cost  of 

Power  Output . .  ..  2 

Canadian  Bend  Sales  Continue 
to  Show  Substantial  Expan¬ 
sion  .  S 

Freight  Plates  a  Barrier  to 

■Western  Trade .  5 

Bin  Restricting  Expert  of  Pulp 

Causes  Furore  .  6 

Trend  to  British  System  by  Am¬ 
erican  Investment  Trusts..  ..  7 

Tendency  Toward  Larger  Units 
Units  in  Investment  Field  . .  8 

C.M  A  Pecom.mends  Against  the 
-Adoption  of  Dole  System ....  12 

Standard  Stock  Mining  Exchange 

Revises  By-Laws .  13 

Forecast  Bigger  .Consumption  of 

iVorid  Copper .  14 

Maritim.es  Will  Wags  Keen  Fight 

oh  Freight  R.ates .  1” 

Branch  Banking  to  Decentralize 

US  Bank  Capita!  .  18 

Canada’s  Trade  With  France  Is 

Growing  Steadily .  19 

Ei*’  Future  Seen  Canadian  Trade 

With  West  Indies .  21 

Investors’  Index. 

.Uur-.'.r.vrr.  Co.  ..  1: 

.4.  P.  Grain  .  .. 

Alronra  Stfct! ....  3 

AsbaEtoa  . .  7-31  |  Hants,  Etd . 15 

.‘>£3cs.  Erewirit! 

JJ&gCO  . 


Newbold  C.  -Jones  Brian  Heward  John  0.  Maephersen 

HArbour 

Jones  Heward  &  Co. 

6131* 

Member*! 

Montreal  Stock  Exchange 

Montreal  Curb  Market 

Connection* 

249  Sf.  James  Street,  Montreal 

Montreal 

Toronto 

Toronto  Bronchi  38  King  Street  West 

1 

New  York 

Brs-.  it  Dist!!  . .  33 
B.  A-  on  ...  3 
B.  C.  Packers  .  .  i-i 
Canada  Cement  . .  24 
Can.  Kor  Fov-er  .  5 

Canada  P  A-  P.  . .  3 

Can.  Steamships.  33 
Can.  Converters  24 
Can.  Term  System  15 
can.  Vickers..  ..  4 

C  P.  F..  -  .  ■  3 

Can.  West'.ngliouse  21 
Chas.  Gnrd  ..  1-5 
Curttss-Wright  .  .  S 
Dorn..  Iron  ...  4 

Dryden  .  -  .  .  1-11 
E.  PCooter.ay  Fo-J-.  2 
Fanny  Farmer  .  24  |  W'araer  Gros 
For.  Power  Sees  4j  Waterloo  Mfg. 
Gen,  Steel  Wares.  1!  Winnipeg  Eiee. 
Gen.  Motors  .  .  8 1 

5Iinine  and  Oil  Companies. 


Goodyear  Cetton  . 
Gypsum,  Lin'.e,  etc. 
Hudson  Bay  Co  . 

Hunts,  Etd . 

Int.  Utilities  ... 
Jamaica  P  S  .. 
E.  E  Hotel  ..  .. 
Laura  Sscerd  .  . 
Mersey  Paper 
Mex.  L.  A  p. 

Vat.  Breweries  . . 
Vat  Disti! 

Postal  Telegraph" 
Power  Corp. 

P-  A  P,.  Tr  Shares 
Quebec  Power  . . . 
P.ogers-Majestio  . 
Roliand  Paper  ,. 
Service  Stat.  .  . 
Sha'wlnigan.  .  . 
Sun  Life  ..  . 
Thayers  Ltd.  .  . 
United  Light  . 
Vuican  Engineer . 


Canadian  Converters 

After  maintaining  a  dividend  rate 
of  7%  per  annum  for  the  past  ten 
years,  Canadian  Converters  Company 
directors  at  a  meeting  Wednes¬ 
day  decided  to  reduce  payments  on 
its  common  stock  to  a  5%  basis,  by 
the  declaration  of  a  quarterly  dis¬ 
tribution  of  114%,  payable  August 
15th,  to  shareholders  of  record  Juiv 
31st. 

The  action  Is  a  reflection  of  the 
less  favorable  conditions  under 
which  the  company  has  been  operat¬ 
ing  for  the  past  year,  as  showm  in 
the  annual  statement,  recently  pub¬ 
lished,  which  revealed  a  substantial 
reducUon  in  trading  profits.  A  pol¬ 
icy  of  reducing  expenses  to  meet 
the  changed  situation  has  been  put 
Into  effect  by  the  management  In 
addition  to  economies  effected  in  op¬ 
eration  of  the  company’s  plants.  It  is 
understood  that  certain  classes  of 
employees  have  been  notified  of  a 
general  reduction  In  salaries. 

«  «  « 

B.C.  Packers. 

British  Columbia  Packers,  Ltd. 
have  purchased  the  plant  of  the 
Skeena  River  Packing  Company,  at 
Port  Edward,  B.C.,  according  to  an¬ 
nouncement  made  by  E.  B.  Deming, 
president  of  the  Pacific  American 
Fishing  Company. 

The  Pacific  American  Company  In 
turn  has  acquired  from  the  British 
Columbia  Packers  the  George  and 
Barker  plant  at  Port  Roberts  close 
to  the  international  boundary.  The 
latter  plant  Is  in  shape  to  operate, 
but  the  new  owner.®  have  not  decid¬ 
ed  whether  or  not  to  ship  their  fish 
to  Bellingham  for  cannin.g. 

*  4^  4^ 


Eing  Edward  Hotel. 

Selling  at  55  and  53  respectively, 
K.  E-.  Hotel  -4  and  B  stocks  jield  be¬ 
tween  14  and  1.59c,  doubtless  be¬ 
cause  profits  in  excess  of  interests 
on  these  issues  in  1929  were  small, 
being  47  cents  . per  share  on  the  com¬ 
mon.  against  J16  49  In  1928.  Results 
are  attributable  directly  to  the  open¬ 
ing  of  the  new-  Royal  York  Hotel  in 
June  last  year,  ■which  naturally  at¬ 
tracted  visitors. 

The  King  Edward  Hotel  Is  doing 
better  now  and  1939  will  be  a  gre&i 
convention  period  in  Toronto.  Esti¬ 
mates  are  made  that  the  compan}’ 
this  year  wii!  earn  at  least  $100,000. 
or  $5  per  share  on  the  common 
Meanwhile  the  company  has  declar¬ 
ed  the  half-yearly  Interest  on  the 
“.4”  and  “’B”  debenture  stocks,  which 
was  paid  on  June  1  last.  As  most 
of  the  com.pany’s  business  is  done  in 
the  Second  half  year,  apparently,  no 
doubt  need  be  entertained  as  to  the 
interest  for  the  second  half  of  the 
'year. 

*  *  *  * 

Canada  Cement. 

It  Is  understood  that  sales  In  all 
divisions  of  Canada  Cement  Com¬ 
pany  are  relatively,  as  high  as  those 
of  the  same  period  last  year 
Although  it  is  ra.ther  early  to  fore¬ 
cast  possible  earnings  for  the  cur¬ 
rent  fiscal  year  it  is  thought  they 
■win  he  up  to  expectations  -At  pres¬ 
ent  the  o’ltlbok  for  business  in  gen¬ 
era!  is  some'W'hat  uncertain  and  until 
the  trend  is  more  definitely  forward 
nothing  official  will  be  forthcomig. 

If  will  be  recalled  that  in  1929  the 
eom.pany  experienced  the  best  year 
in  Its  history  with  operating  profits 
of  $5,029  833  and  after  charges  there 
remained  a  balance  of  $1,600,702 
available  for  preferred  dividends 
equal  to  $7  62  a  share  and  39  cents 
on  the  600,000  common  shares  out¬ 
standing. 

*  *  *  *  • 
-Assoefated  Breiveries. 

Current  sales  of  Associated  Bre-«-- 

■ies  are  under.stocd  to  be  showing 
a  distinct  betterment  from  those  that 
prevailed  for  the  first  four  m.onths 
of  the  current  year.  This  early  fall¬ 
ing  off  has  been  attributed  to  gen¬ 
eral  backward  conditions  existing 
throughout  the  west,  where  the  com¬ 
pany’s  business  is  located  The 
company  is  largely  free  from  the 
difficulties'  of  taxation  ■with  ■which 
eastern  organizations  of  same  type 
ha^'-e  to  contend  and  then  the  tact 
that  they  handle  a  wide  range  of  pro¬ 
ducts  helps  to  augment  sales  vol¬ 
ume 

In  1929  .4s30c4.ated  earned  $3.26  per 
share  of  com.mon  stock  and  although 
earnings  for  the  current  fiscal  year 
may  be  lower  it  is  understood  that 
the  $2  annual  dividend  is  being 
earned 


Toronto  Bnreao  The  Flnanclnl  Tln»*« 

Toronto  — -4  representative  list  of 
25  stocks  on  the  Toronto  Stock  Ex¬ 
change  dropped  9  points  In  seven 
days  ending  liVednesday,  according 
to  The  Financial  Times  weighted 
index,  falling  steadily  from  106  to 
97,  while  the  decline  in  the  Index  for 
the  same  number  of  active  stocks  on 
the  Montreal  list  was  12  points,  from 
102  to  90.  On  the  Standard  Stock 
and  Mining  Exchange  the  decline 
was  not  so  marked,  the  Index  of  20 
stocks  being  from  90  to  85. 

New  York  Is  blamed  for  the  weak¬ 
ness  that  developed  In  Canadian 
markets,  as  no  material  change  has 
developed  in  underlying  conditions 
!n  Canada  to  warrant  renewals  of 
liquidation.  Opinion  here  appeals 
to  be  that,  left  alone,  Canadian  mar¬ 
kets  could  face  a  period  of  quiet, 
with  accumulation  for  a  hold,  that 
would  strengthen  the  market  gra¬ 
dually.  Opinion  In  New  York, 
however,  seems  to  be  less  confident 
of  the  Immediate  future,  and  the 
share  list  has  continued  to  show  it¬ 
self  readily  susceptible  to  bear  at¬ 
tacks. 

Some  Canadian  stocks  declined 
this  week  from  special  causes.  The 
break  of  414  points  in  Nickel  was 
precipitated  by  the  decision  of  direc¬ 
tors  to  offer  new  stock.  A  year 
and  a  half  ago  this  would  have  heen 
the  signal  for  a  bullish  movement  in 
the  shares,  because  the  tide  of  a 
prosperous  period  ■was  rising  and  an 
a^vdd  demand  existed  for  common 
stocks,  for  the  buying  of  which  cre¬ 
dit  was  available. 

Quite  a  different  picture  of  the 
market  Is  presented  to-day.  The 
■wide  open  break  in  the  autumn,  fol¬ 
lowed  by  a  series  of  fluctuations 
since,  has  crippled  buying  power  and 
impaired  credit  facilities  severely. 
Shareholders  cannot  take  up  new 
stock  offerings,  while  the  general 
public  are  not  able  to  absorb  in  vol¬ 
ume  any  extraordinary  amounts  of 
tock  or  rights  that  come  on  the 
market  In  almost  every  case, 
where  rights  have  been  offered  dur¬ 
ing  recent  months,  shares  have  re¬ 
sted  and  the  value  of  rights  havcj 
dwindled.  Even  where  stocks  have 
extraordinary  merits,  for  a  hold, 
buying  power  Is  comparatively  slen¬ 
der. 

In  the  Toronto  list  during  the 
past  week  43  shares  declined  and  3 
stocks  gained  ground,  out  of  a  group 
of  55  stocks  selected.  Of  those  that 
lost  ground,  declines  In  eleven  cases 
ranged  from  3  to  8  points.  Waterloo 
Manufacturing  stock  scored  an  ad¬ 
vance  of  a  point 

The  decline  of  nearly  5  points  In 
Brazilian  serves  again  to  illustrate 
that  current  weakness  is  more  a 
market  movement  than  anything 
else.  Conditions  relating  to  this 
company  have  continued  favorable. 
Earnings  month  by  month  this  year 
have  shown  good  gains  over  last 
year,  and  annual  statement  covering 
which  •n-as  satisfactory. 


NOTHING  NEW  IN 
PRESENT  MARKET 

Conditions  Entirely  Due  to  Lack 
of  Definite  Signs  of  Business 
Reinval 


Aufance  M  A  I  .  13 
.A.nglo-.Air!<erlcar.  .  14 

Atlas  Exp!  ..  15 
Barrv  HoUinger  .  11 

Eolschatsl . 13 

CaL'nont . 13 

Carona  ...  13 
Cent.  Can  Mines  15 
Cons  Smelters.  13-1.5 
D'jprat  ...  13 
East  Crest  .  13 

Goudreau  Hides  .  1.5 

Holly . 33 

Home  Oil . 11 

Hewey . 14 

Hud.  Bay  M.  A  S.  13 


Nlc.ktl 
Int  Fete  . . 

Kirk.  Lake  Gold 
Lake  Shore  .  . 
Lincoln  Gas  . . 

Marriott . 13 

Mayland . 13 

Morinao  33 

yevada  Qulcksih 

Mordon . 

Noranda 

Ont  Diatomlte  . 
Roan  Antelops  . 

Seven  Troughs  . 
Sherrltt  Gordon  . 
Trl-Metala  .  ,  , 
Venture*  .... 


•  1® '  Fanny  Farmer  May 
ofi  Sales  Total  $357,058 

5-6  j  _ 

I  Toronto  Burenn  The  Fliinnrlal  Times 

j  Toronto. — Sales  of  Fanny  Farmer 
Candy  Shops,  Ltd.,  for  the  month  of 
■  May,  amounted  to  $357,058  72,  ac¬ 
cording  to  official  figures  furnished 
The  Financial  Times.  These  compar¬ 
ed  tvith  $374,389.82  in  the  month  of 
May.  1929.  ropresenting  a  decrease 
$17,331 10. 

For  the  five  months  period  from 
January  Jst  to  May  3l3t,  sale?  ag¬ 
gregated  $1,634,488  92,  as  against 
$1,645,866.49,  in  the  corresponding 
period  in  1929,  representing  a  de¬ 
ls  i  crease  of  $11,377.51. 


13' 


33! 


13 


Public  sentiment  is  again  definite¬ 
ly  pessimistic,  state  Jones,  Heward 
i:  Co.,  in  their  current  monthly  Sur- 
■,'ey  of  Economic  and  Financial 
Trends,  The  survey  goes  on  to  state,  I 
"Just  as  prem.ature  optimism  forced  j 
prices  up  from  the  November,  1929,  ■ 
lows  to  "the  April,  1930,  high  point 
at  the  rate  of  115%  per  annum,  so 
has  pessimism — engendered  by  the 
lack  of  definite  sig^ns  of  a  ■vigorous 
business  revival  —  forced  stocks 
down  to  January  lev*e!s. 

"It  is  nothing  new.  Last  .August 
when  the  market  structure  was  un¬ 
dermined  and  ■weakened,  prices  shot 
forward  at  a  terrific  pace.  In  1921, 
after  a  short  period  of  rising  prices, 
a  sharp  setback  lasting  about  two 
months  immediately  preceded  the 
bull  market  ’’ 

"At  the  present  time  the  same 
forces,  however,  which  caused  the 
collapse  last  October  and  November, 
have  been  steadily  laying  a  firm 
foundation  upon  which  prices  could 
rise  with  greater  security  ’’ 

“The  only  real  danger  now,  as  we 
see  it,  is  the  possible  change  in  the 
public  attitude  towards  common 
locks  If  common  stocks  are  to 
lack  favor  except  on  such  standards 
of  valuations  as  were  current  in 
1921,  then  stocks  ■will  sell  consider¬ 
ably  lower.  The  more  Important 
investors  and  investment  companies 
do  not  believe  that  stocks  will  ever 
sell  on  th(3  basis  again  hut  the  atti¬ 
tude  of  the  public  must  at  least  be 
gh*en  consideration.” 

"Despite  the  fact  that  tie  Dow- 
Jones  Industrials,  even  at  the  low 
point  reached  on  June  9th.  had  risen 
at  an  annual  rate  of  45%  since  No¬ 
vember  13th,  the  market  has  been 
discouraging  for  investors  and 
especially  trying  for  speculators. 
The  period  from  November  to  Juqe 
can  by  no  means  be  said  to  reprei- 
sent  a  hear  market.  It  has  most  of 
the  signs  of  the  slow  stage  of  accu¬ 
mulation  which  generally  Intervenes 
between  a  definite  decline  and  a 
consistent  rise  in  prices.  Usually 
such  a  stage  proves  to  be  a  profit- 
ab'^.e  period  for  picking  up  etocks 
during  weakness,  but  it  Is  also  a 
time  during  which  the  patience  of 
speculators  is  tried  to  the  utmost — 
and  often  exhausied.” 


Centra!  Canada  Mines,  ne^r  She- 
bandowan  is  carrying  out  active  dcr 
velopment.  This  com.pany  has  now 
started  to  cro.sseut  on  the  100-foot 
level  The  shaft  has  been  put  down 
on  the  vein  and  the  crosscut  is  being 
driven  for  the  purpose  of  ascertain¬ 
ing  the  full  width  of  the  showing. 
High  assay?  were  secured  at  the 
100-foot  level. 


McDougall  &  Cowans 

IWemlMrs  off  tho  Montreal  Stoek  Exchango  j 

Memboro  off  the  Montreal  Curb  Market  { 

200  St.  James  Street,  West 
STOCK  BROKERS  j 

HALIFAX  SAINT  JOHN,  N£.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


B.  H.  PORTEOUS  &  Co. 

Stock  and  Bond  Brokers 
Members 

Montreal  Stock  Exchange 
Montreal  Curb  Market 

,465  St.  John  Street 

Montreal  MArquette  8385 


H.  Austin  Ekers 


Gordon  C.  Cushing 


Ekers,  Cushing  &  Co. 


Members  Montreal  Stock  Exchange^ 
Members  Montreal .  Curb  Market 

233  Biotre  Dame  Street  West 

Tel.  *H.4rbour  21'18 


Montreal 


A  COMPLETE  INVESTMENT  SERVICE 


T.  C  E.  WATT 


E.  H.  XTATT 


P.  G.  VENABLES 


WATT  &:  WATT 


MEMBERS 


{ 


TORONTO  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 
NEW  YORK  CURB  (ASSOCIATE) 


SIX  JORDAN  STREET  «  TORONTO,  ^ 

We  offer  the  services  and  facilities  of  our  organization  for  the  • 
discussion  of  investment  programmes  and  the  reviewing  of  lists 
of  securities.  , 


PRIVATE  WIRES  TO  LEADING  FINANaAL  CENTRES 


W.R.O.HOLT 

C.H.  RANKIN 


D.  8.  McMASTER 
( H.  C.  BEVAN 


Holt,-McMaster  Rankin 

Members: 

MONTREAL  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 

Royal  Bank  Building,  Montreal 

Telephone:  MAuquette  1263 


Mara'  &  McCarthy 

fTotonto  Stock  Exchange 
■McmheriK  Montreal  Curb  Market 

(.New  York  Curb  Market  (Associate) 

STOCK  BROKERS 


W.  HAROLD  MARA 
LEIGH  M.  McCarthy 
H.  G.  DAVIDSON 


JOHN  A.  MARA 
A.  MORTON  BROWN 
Lt..Col.  CARSON  McCORmCK 


Canada  Permanent  Building,  320  Bay  Street 
TORONTO 

Telephone:  Adelaide  9151 


Fourteen  Offices- 

one  standard  of  service 

The  same  high  standard  of  investment 
and  brokerage  service  is  available  to 
clients  at  all  of  the  fourteen  offices  which 
fhi.s  firm  maintains  at  the  following  points 
‘  in  Eastern  and  Central  Canada,  and  in  New¬ 
foundland;  \ 


Montreal,  P.Q. 
Toronto,  Ont. 

St.  John’s,  Nfld. 
Sherbrooke,  P.Q. 


Halifax,  N.S. 
Sydney,  N.S. 
Kingston,  One 
London,  Ont. 


Suatford,  Ont. 


Saint  John,  NA 
Moncton,  N3. 
Kitchener,  Ont. 
Joliette,  P.Q. 


Summerside,  PJEJ. 


JOHNSTON  ^»WAR© 

ROYAL  BANK  BUILDING,  MONTREAL 

Members:  Montreal  Stock  Exchange,  Montreal  Curb 
Market,  Toronto  Stock  Exchange ^  Winnipeg  Crain 
Exchange,  Chicago  Board  of  Trade, 

New  York  Curb  ( associate  J 


it: 


